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Most business indices reflect what is regarded by 
many observers as a surprisingly well sustained vol- 
ume of activity in view of uncertainties largely trace- 
able to political activities. 
been reflected mainly in declining stock and commod- 
ity prices and in slack textile orders. 


These uncertainties have 
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HERE is one restrain- 
ing influence on busi- 
ness activity which 
seems to have some 
chance of being re- 
moved in the near 
future. For months 
there have been ru- 
mors similar to the 
allegations brought forward by Dr. 
Wirt—namely, to the effect that 
certain members of the brain trust 
were planning to overthrow our 
present form of government and re- 
place it with a communistic form 
of government; that Mr. Roosevelt 
was merely the Kerensky of this 
revolution and would shortly be 
supplanted by a Stalin. These 
rumors were ridiculed by some 
people, but at the same time they 
d to have just enough plausi- 
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bility to cause considerable anxiety 
in informed financial and political 
circles. Their plausibility was en- 
hanced by the fact that repeated re- 
quests of the President for power 
to deal by executive order with mat- 
ters formerly considered the sole pre- 
rogative of Congress were granted 
with virtually no opposition; by the 
fact that many measures already 
adopted by the administration, such 
as the AAA and the NRA, would 
obviously provide an excellent ve- 
hicle for transforming a_ repre- 
sentative government into some 
form of dictatorship (whether of the 
Russian communistic or Italian or 
German Fascist brand is of com- 
paratively little importance); by the 
fact that the growth of bureaucracy 
in our governmental system led 
some observers to feel that it was 


not so much a question of whether 
there was going to be some form of 
dictatorship as whether, indeed, 
representative government in the 
United States had not already been 
discarded; by the fact that so many 
measures already enacted into law 
were of a type that would have been 
considered obviously unconstitutional 
only two or three years ago but 
that could neither be repealed nor 
declared unconstitutional by the Su- 
preme Court without doing a great 
deal of damage, so that the Consti- 
tution of the United States seemed 
to some observers to have been ir- 
retrievably scrapped, at least in 
part; and, finally, by the growing 
belief in some quarters that the ad- 
ministration’s vigorous and per- 
sistent attacks on the public utilities 
were but the forerunner of a gen- 
eral campaign against all forms of 
private enterprise, a belief that was 
strengthened by various pieces of 
legislative and administrative action, 
such as the bill to-regulate Stock 
Exchanges and the publication of 
figures on corporation salaries. 
Regardless of the merits of Dr. 
Wirt’s accusations bringing these 
ramors out into the open, the plain 
fact is that the recent whispering 
campaign has been a cause of busi- 
ness uncertainty. The surprising 
aspect of the matter is that these 
rumors should have been success- 
fully kept down to a whisper when 
so reputable an institution as the 
Russell Sage Foundation has been 
epenly advocating the establishment 
in effect of a government by the 
proletariat in this country patterned 
after that (Continued on Next Page) 
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of the Soviet Republics. In a statement 
released to the press by that organ- 
ization Feb. 19, 1934, Mary van Kleeck, 
director of the Department of Industrial 
Studies of the Russell Sage Foundation, 
declares that “socialization, or the col- 

ve ownership and operation of all 
natural resources, as part of a planned 
economy, is the only solution for the 
breakdown of the coal industry in this 
country.” The concluding sentence of 
this press release is as follows: 


Thus a planned economy is an adminis- 
trative structure predicated upon the col- 
lective ownership of all branches of pro- 
duction and distribution which are to be 
planned and administered. (Italics sup- 
plied.) 


The conclusion of the report itself 
(Part II of “Miners and Management,” 
by the Russell Sage foundation) reads 
in part as follows: 


Both economic and political structure 
must be changed if the United States is 
to move from the present irrational 
condition of poverty in the midst of 
ap to the constructive task of using 

chundenee of America’s natural re- 
~ d to re ~ eg the present shamefully 
low standa of living in the basic in- 
dustries with security, comfort and hope- 
fulness commensurate with the skill and 
productivity of America’s workers. 
(Italics supplied.) 


One might say that one principal char- 
acteristic of this thesis is the confusion 
of ideas and deductions from mere pre- 
sumptions. Disregarding entirely the 
fact that many of Miss van Kleeck’s 
conclusions are based on palpable mis- 
statements of fact, the desirability of 
“socialization” of the coal industry, 
which itself appears to be contingent 
upon the “socialization” of all industry, 
is demonstrated by the Soviet experi- 
ment, which is admittedly the only illus- 
tration available. Since the objective of 
“socialization” is the elevation of living 
conditions, it is necessary to assume that 
Soviet standards are higher than those 
of the United States, an intellectual ad- 
venture that calls for the genius of Mr. 
Ripley. 

The ironical side of Dr. Wirt’s accu- 
sations is that they should be sponsored 
by the Committee for the Nation and 
that the remedy proposed by that or- 
ganization—namely, more attempts at 


inflation—would, if successful, play 
directly into the hands of those who 
would turn this country into a society 
of Communists. Radical activity thrives 
on poverty and discontent, and hardly 
anything could be devised which would 
so effectively reduce factory, mine and 
other workers to a state of abject pov- 
erty and widespread discontent as a suc- 
cessful attempt at further inflation, with 
its inevitable increase in the cost of 
living and decrease in real wages. 
General business activity is being 
maintained surprisingly well in view of 
the perpetual disturbances arising from 
political sources. Our adjusted weekly 
index of electric power production has 
advanced a whole point to the highest 
level since Aug. 19, 1933. The car load- 
ings index, however, will probably show 
a decrease of about one point, and the 
adjusted indices of steel ingot produc- 
tion and automobile production are 
lower. The threat of serious labor dis- 
turbances in the automobile industry has 
now been at least temporarily resolved 
by the President. Prospects for strikes 
in other industries, notably in the bitu- 
minous coal fields, are now less disturb- 
ing than they appeared to be a week ago. 
It is worth noting, as we approach the 
end of the first quarter, that the weekly 
business index, ex cotton forwardings, is 
now only three points below its 1933 high 
record. Uncertainty arising from politi- 
cal influences and threats of !abor dis- 
turbances has been reflected in security 
and commodity prices rather than in the 
actual volume of business transactions. 
In this connection it is significant, how- 
ever, that several groups of industries 
have either acquired enough confidence 
in the future, or have had it forced upon 
them by the attitude of the administra- 
tion and organized labor, to make fur- 
ther substantial advances in wage rates. 
The current rise in business activity, 
though slower and therefore more sub- 
stantial in appearance that the spectacu- 
lar advance which occurred from March 
to July last year, is nevertheless more 
irregular. The chief industry failing at 
present to show an increase in new busi- 
ness comparable with that reported in 
the steel and automobile industries, for 
example, is the cotton textile industry, 
which is apparently being subjected to 
the same disturbing speculative influ- 
ences as those which are causing the cur- 
rent reactions in stock and commodity 
prices. Although there has been little 
change in cotton mill activity, and al- 
though the index of cotton forwardings 
is higher, the New York Cotton Ex- 
change Service reports that last week 
was the fifth consecutive week in which 
mills sold less cloth than they produced. 
D. W. ELLS wortH. 


FINANCIAL MARKETS 


other decline during the past week 
which has carried the averages to 
the lowest point since early January. The 
chief cause of this decline was, of course, 
the administration’s statement suppert- 
ing the imposition of severe restrictions 
upon financial operations. On the whole 
the market has behaved fairly well dur- 
ing the decline. Volume of trading has 
remained light. The reaction has at all 
times been orderly in character. 
The week under review began with a 
moderate advance. A rally which set in 
during the preceding week continued into 


G other prices have experienced an- 





WEIGHTED AVERAGE OF 8 LEADING 


90- aaa eat 


490 














an FEB MarR 7° 

High. Low Last. 

BR.. BB. co cccccass 78.2 77.2 71.5 
IE. cn conoad 79.4 78.3 79.1 
4% Sepbbbere:. 80.8 78.9 79.0 

SS ee T7.1 75.5 76.6 
BE, Divccccccesee T18 76.4 68 
BE Bi ccccccscss 78.5 T7.A1 779 


For the list of stocks and their weights 
ges THE ANNALIsT of March 10, 1933, Page 


Monday. Before Monday’s close, how- 
ever, a reaction set in and on Tuesday 
morning the market opened sharply 
lower as a result of the administration 
statement concerning the Stock Ex- 
change bill. Even this discouraging 
news failed, however, to bring out a 
heavy volume of stock. Prices fluctuated 
within a narrow range during the day 
and on Wednesday made some improve- 
ment. On Thursday the market was firm 
and at the close rallied. 

The best gains on the Friday-Monday 
rally were in the motor stocks, which 
were stimulated by the news of the set- 
tlement of the strike. At the best prices 
on Tuesday Chrysler was approximately 
six points above the preceding week’s 
low and General Motors more than four 
points. There were fairly satisfactory 
advances recorded in Bethlehem Steel, 
American Can, International Harvester, 
Commercial Solvents, International Nick- 
el and some of the railroad stocks. The 
Tuesday loss was most severe in the 
steels, American Can, du Pont, U. S. 
Industrial Alcohol, Sears Roebuck. 
Smelters, Johns-Manville, United Air- 
craft and Case. 

The market has thus fluctuated large- 
ly on news developments. During the 
early part of the period under review it 








The Business Outlook................ 505 
NR os sc eecevecasounann 506 
Some of the Probable International Con- 
sequences of America’s Gold Policy, 
by Dr. Gustav Stolper.............. 507 
Recent Books on Commerce, Finance and 
PRR ee 508 


Australian Recovery Supported by Bold 
ion of Mistakes of the Past, by 
Re OY NS 4 63.4% sae ncncasadenede 509 


The Balance of International Payments of 
the United States in 1933, by Winthrop 
MCU c05i<cuss<sdéekeisiebente 510 

Europe From an American Point of 
View, by Heary W. Bunn 

Outstanding Features in the Commodities .514 


News of American Securities.......... 516 
Transactions on the New York Produce 
Exchange Securities Market.......... 517 


United States Government Securities... .518 








CONTENTS 





For actual markets in unlisted securities, with rames of dealers, giving bid y one asked 
prices, see Open Market Section, Pages 533, 534, 535 and 536 


New York Mining Exchange........... 519 
Bond Redemptions and Defaults........ 519 
Current Security Offerings............ 519 
News of Canadian Securities........... 520 
News of Foreign Securities............ 521 


Business Statistics 
Stock and Bond Market Averages and 
Volume of Trading................. 525 
Stock Transaction——New York Stock 
Exchange 
Dividends Declared at Awaiting Pay- 
532 


| RE ern rere 
Transactions on Out-of-Town Markets. .536 


Bond Transaction—New: York Stock 
Exchange 


Transactions on the New York Curb 
Exchange 


Banking Statistics—Brokers’ Loans—Gold 

















\ 


was stimulated by the news of the motor 
strike settlement. During the latter part 
it was depressed by the statement on the 
Stock Exchange bill. The week has been 
similar to many that have been seen 
over the the past two months in that 
political and labor developments have 
dominated the situation rather than 
business and financial influences such 
as normally govern the course of the 
security markets. 

The effect upon business of placing 
radical restrictions upon transactions in 
the security markets cannot be otherwise 
than unfavorable. The restrictions upon 
the issuance of new securities proposed 
during the last session of Congress have 
proved one of the most serious impedi- 
ments to business recovery. The present 
Stock Exchange bill tends to increase 
the severity of the paralysis of capital 
produced by the 1933 measure. 

From 1927 onward we have witnessed 
a series of the most grotesque political 
experiments in the manipulation of fin- 
ance and business. With the extremely 
ill-advised money-easing operations of 
the Federal Reserve Board begun in the 
Summer of 1927 there was initiated a 
succession of manipulative operations 
guided by politicians and intended, it is 
to be presumed, to have a favorable 
effect upon finance, business in general 
and the general standard of living in this 
country. The first effect of these experi- 
ments was to produce one of the most 
sensational and nonsensical speculative 
booms that has been seen since the days 
of the Mississippi and South Sea Bubbles. 
The inevitable reaction from the politi- 
cally induced financial hysteria of 1927- 
1930 was the next subject for the experi- 
ments of the political doctors. Successive 
attempts were made to prevent the neces- 
sary liquidation, and these attempts pro- 
longed and intensified the reaction. Dur- 
ing the years 1927-31 political interfer- 
ence with business and finance reached a 
level never previously thought of in this 
country and the depression that resulted 
has been correspondingly severe. It was 
far more severe than the concurrent re- 
action in England, where one would have 
believed that under normal conditions, 
because of the greater dependence upon 
foreign trade, the contraction would have 
been greater. Never before was there 
such political interference with business. 
Never before was there a depression so 
deep and so out of proportion to business 
abroad. 

It might seem that the result of this 
experiment, which was consistent both 
with past experience and with accepted 
economic theory, would have led to the 
abandonment of political interference. 
But actually the result has been directly 
opposite. Instead of the ill success of the 
first experiments leading to an abandon- 
ment of the theory upon which they were 
based it has only encouraged further ex- 
periments, of a broader and more de- 
structive character and, if possible, even 
less sensibly planned than the earlier 
ones. As a result, although business in 
foreign countries has been recovering 
from the middle of 1932 onward, in this 
unfortunate country we have had only e 
series of ups and downs. 

The world economic forces making for 
recovery are exceedingly strong and may 
make headway even against our “recov- 
ery” legislation, but it is certain that the 
patient would do very much better were 
he able to get rid of his political doctors. 
Their treatment, as the events of the past 
seven years has shown conclusively, is 
far worse than the diseases, most of them 
imaginary, which they are attempting to 
cure. A. McB. 
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HOEVER would ana- 
lyze the international 
effects of a certain 
national economic pol- 
icy must first of all 
keep in mind the fact 
that the isolation of 
the various countries 
has attained a degree 
which economic theory has heretofore 
considered hardly possible. We need 
only to remember the famous phrase of 
Boehm-Bawerk, “The balance of pay- 
ments commands, the balance of trade 
obeys,” in order to realize on what a 
small scale the system of international 
balances is functioning at present. What 
Boehm-Bawerk meant was this: Every 
change in the balance of payments has 
certain consequences on the price sys- 
tem through the medium of exchanges 
and interest rates, and these changes in 
the price system cause corresponding 
changes in the movement of commodities 
and in the trade balance. It is- apparent 
that this thesis is based on conditions in 
which capital movements, gold move- 
ments, commodity movements are free. 






Political Motives Paramount 


None of these conditions exists today. 
We must today surmise where we for- 
merly analyzed, because every measure 
of economic policy in any one country 
has consequences of an arbitrary and not 
of an automatic kind on the economic 
policy of other countries. Whatever the 
merits of the American currency policy 
may have been thus far, or whatever 
they may be in the future, this policy 
has been, at least since the 22d of Octo- 
ber, a policy of arbitrariness and not one 
of necessity. I am disregarding the ques- 
tion as to whether or not the abandon- 
ment of the American gold standard last 
Spring was necessary. But I think it is 
certain that the adoption of Professor 
Warren’s theories by the administration 
last October was a somewhat arbitrary 
action in the same sense as was the re- 
turn to a qualified gold standard and 
the conditions under which this return 
was effected at the beginning of January. 

It may be that other countries are not 
in the fortunate position to enjoy as 
great a latitude in their economic policy 
as the United States. In my opinion, the 
most optimistic observer of the Ameri- 
can monetary and budgetary policy can- 
not arrive at the conclusion that the 
same policy could successfully be ap- 
plied in any European country. But, of 
course, there is some latitude for ar- 
bitrary action available also in the eco- 
nomic and financial policy of other coun- 
tries. The entire world is living today in 
a state of experimentation, and if some 
people in the United States believe that 
more experiments are being indulged in 
here than in Europe it is only to be 
explained by reason of their closer 
proximity to events here. I am afraid 
that even this conception of the present 
state of mind all over the world is some- 
what too optimistic. Just as last Fall no 
one in this country was able to predict 
accurately if, when and how the United 
States would return to the gold standard, 
what shape this gold standard would 
assume, or whether an attempt with 
some form of commodity dollar would be 
made, it is just as difficult for any one 
to predict today with certainty, even for 


*An address before the American Statis- 
tical Association in New York Feb. 28, 1934. 
Dr. Stolper was formerly publisher and edi- 
tor of the Deutsche Volkswirt, a leading 
German economic journal. Until the end 
of 1932 he was a member of the German 
Reichstag, where he served as a member 
of the Budget Committee. 
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Some of the Probable International Consequences 


Of America’s Gold Policy 


By DR. GUSTAV,STOLPER* 


weeks in advance, what economic or 
monetary policy will be adopted by the 
governments of Great Britain, France 
and Germany. Surprises are possible 
every day, and all predictions can be ad- 
vanced only with the utmost reserve. 


The Problem of Exchange Levels 


But let us assume for a moment, for 
argument’s sake, that only America has 
freedom of action, all other countries 
being solely the object of America’s 
action, hence in this case we have to deal 
only with automatic and not with volun- 
tary free action: What would then be 
the international consequences of the 
American currency policy? ~ 


















Let us assume that America returned 
unconditionally to the so-called old-fash- 
ioned gold standard. First of all, the 
question presents itself: Is the new dol- 
lar price measured in gold adequate, 
too high or too low? Or, as it is mostly 
expressed in American discussions: Is a 
60-cent dollar overvalued or _ under- 
valued ? 


“Purchasing Power Parities”,a Figment 
of the Imagination 

I believe that such discussions are not 
on very solid ground. In Europe we 
have experienced many stabilizations of 
unstable currencies. In every case the 
rate at which stabilization was effected 
was arbitrary. Today we are accus- 
tomed to say that the English pound 
was overvalued by the stabilization of 
1925, while the German mark was under- 
valued in 1923 just as the French and 
Belgian francs were undervalued in 1926. 
The fact is that the average price level 
measured by the index of the cost of liv- 
ing was very different in those countries 
at the time of stabilization. But is this 
only or primarily a question of currency 
policy or of the chosen currency parity? 
I think there is here some sort of mis- 
understanding. Many countries are tra- 
ditionally cheap or expensive in their 
cost of living. We are accustomed to 
say the French franc was undervalued 
in 1926 and is overvalued today. France, 
having been a cheap country in 1926, is 
considered today an expensive country. 
However, Italy and Belgium stabilized 
almost at the same time at still lower 
rates, and in spite of that Italy and Bel- 
gium are still cheap countries today, al- 
though both have remained on the same 
basis since the stabilization. 


Still more impressive to the theoret- 
ically interested observer is the fo/lowing 
fact: In the northwestern corner of the 
European Continent there are side by 
side Holland and Belgium, both coun- 
tries with relatively free gold currencies, 
both countries with relatively free-trade 
tariffs, both countries with quite simi- 
lar economic and financial structures, 
highly developed intensive agriculture 
combined with highly advanced industry, 
both countries with well-organized labor 
on a high standard of living, both coun- 
tries with big commercial navies and 
huge, rich colonies, Nevertheless, the 
cost of living is possibly nearly twice as 
high in Holland as in Belgium, and there 
has been no equalization in all these 
years. The workman’s wife does not go 
with her children from Rotterdam to 
Antwerp shopping for Winter clothes, 
although it takes only an hour’s ride and 
although she certainly has to pay twice 
as much in Rotterdam as in Antwerp. It 
would take us too far afield to try to ex- 
plain this phenomenon. It may only be 
said parenthetically that it is not merely 
a matter of post-war chaos. Before the 
war Belgium was likewise a much — 
er country to live in than Holland. 

What I wish to demonstrate is that it 
is possible to maintain large price dis- 
parities between various countries, even 
on a free gold basis and with relatively 
liberal tariffs. The effect of the deval- 


* uation of a currency on other countries 


works only through two mediums. 
International Commodities 


The first medium is those commodities 
in which the devaluing country is com- 
peting with other countries. If we would 
discover the consequences of American 
gold policy on other countries, especial- 
ly Europe, from this point of view, we 
must consider the specific structure of 
American foreign trade. 

America in general is not an exporting 
country for finished manufactured goods. 
Out of total American exports in 1933 
of $1,675,000,000, not less than about 
$1,000,000,000 fell to foodstuffs and raw 
materials, the main products being cot- 
ton, grain, meat, food, tobacco, oil. 
America’s exports of finished manufac- 
tures consist mainly of articles for which 
America has practically a technical mo- 
nopoly. This is true of automobiles, agri- 
cultural equipment, office appliances and 
electrical machinery, such as radio sets, 
&c. It seems to me that the possibilities 
of both export groups are not affected 
to a large extent by the devaluation of 
the dollar. As far as agricultural com- 
modities or raw materials are concerned, 
the world market price is the determin- 
ing factor, provided there still exists 
something like a world market. As long 
as the dollar was in process of devalua- 
tion these world markets were, of course, 
deeply disturbed and depressed. But 
from the moment the American currency 
was stabilized it did not matter at what 
level stabilization was achieved. From 
that moment the world market for food- 


stuffs and raw materials was not in-, 


fluenced by a currency problem. f 


Industrial Exports Need No Currency 
Advantage 


The situation is somewhat different 
with respect to industrial exports, but 
only slightly, because the technical su- 
periority of these branches of American 


industry is so great that they do not re- 
quire a currency advantage. American 
automobiles, for instance, have not been 
sold in Germany at American prices, 
plus freight, plus duties, but at German 
prices minus ex, and thus at far higher 
prices than in America. Possibly there 
will be some increase in American auto- 
mobile exports to those foreign markets 
in which America competes with England 
and France, but I do not think that on 
the whole these advantages will amount 
to much. 

So far as imports are concerned, more- 
over, American tendencies with reference 
to tariff policy are of much greater 
importance than the whole currrency 
question; of total American imports 
nearly one-half is composed of commodi- 
ties which America is producing not at 
all or in insufficient quantities, such as 
coffee, rubber, sugar, silk, tin, &c. On 
the whole, I do not anticipate any great 
changes in foreign trade through dollar 
devaluation, 

We have thus far no _ conclusive 
precedent for the effect of currency de- 
preciation on foreign trade, since in the 
case of England we cannot discern which 
part of the improvement of the British 
trade balance is due to sterling deprecia- 
tion, and which to the abandonment of 
free trade. The fact that the improve- 
ment in England’s foreign trade balance 
is due to restriction of imports and not 
to extension of exports seems to point 
in the latter direction, 


Capital Movements 


The second medium through which the 
effect of the devaluation of a currency 
on other countries works is the move- 
ment of capital. America experiences 
today what all other stabilizing coun- 
tries have experienced: The return of 
capital and in addition the influx of 
foreign capital for investment in this 
country. It is certain that this move- 
ment can affect other countries to a very 


sensible degree. But it seems to me:* 


that the practical bearing of this ten- 
dency is being exaggerated by some 
people. 

First of all, I do not believe that the 
amount of American capital exported 
was as high as many people assume. I do 
not believe that it amounted even to one 
billion dollars, and I do not believe that 
the entire amount will be repatriated, at 
least until America makes a definite 
stabilization. There are still some cau- 
tious people who do not believe even in 
the 50 cent dollar and some other people 
who believe in the 50 cent dollar but 
think that an eventual loss of 15 per 
cent is worth avoiding. The cautious- 
ness of these people works as an aid to 
the transitional period and therefore 
they ought not to be scolded. I do not 
know if it was the intention of the Amer- 
ican Government, when it introduced 
this 10 cent margin in the stabilization 
bill, to weaken the repercussions of the 
sudden and unexpected dollar stabiliza- 
tion on a low level. But anyhow, the 
effect was felt and it was desirable. 


The Attitude of European Capitalists 


This lack of 100 per cent confidence 
in the future of the American currency 
is, of course, shared .much more by 
European capitalists, who remain be- 
wildered by events in this country, which 
they do not understand. Many of them 
lost money in the 1929 crash, and the 
most conservative of them in the gold 
countries do not understand what is 
going on here in America. They do not 
want to run the risk of new losses in 
future political developments which they 
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cannot control. They are keeping out 
of American investments for the time 
being, and if they want to participate 
in a stock exchange boom they try to 
borrow the required dollars. And, of 
course, European capitalists want to 
avoid at least the risk of a possible loss 
on a further dollar depreciation to the 
legal limit of 50 cents. 

All these considerations, whether jus- 
tified or not, tend to weaken the reper- 
cussions of the American gold policy on 
Europe, and it seems to me that this is 
in conformity with the wishes and prac- 
tices of the American Government. At 
least this is my interpretation of the 
avoidance of direct gold purchases in 
Europe by American authorities (al- 
though I don’t quite understand why the 
profit of the disparity between the 
American and the European gold price 
is left entirely to private gold arbitra- 
geurs, instead of the American Treasury 
participating in the profits). And in the 
same way the reduction of the discount 
rate by the Federal Reserve Banks works 
intentionally as a dam against the gold 
flood from abroad. 

How serious the international reper- 
cussions of the American gold policy ac- 
tually will be, depends more on Europe 
than on America. From this standpoint, 
we must distinguish carefully the effects 
on three different groups of countries. 


Effect on Central and Eastern Europe 


In Central and Eastern Europe there 
are no direct repercussions at all, be- 
cause these European countries have no 
free, but only strictly regulated, curren- 
cies. There is no possibility of a gold 
movement attracted by the stabilized dol- 
lar for capital investment in America. 
These countries are importing from 
American only raw materials and food- 
stuffs at world market prices. I omit 
minor cases such as Czechoslovakia, al- 
though I wonder whether the surprising 
devaluation of the Czechoslovak crown 
by 16.7 per cent, which is intended to 
improve the competitive conditions of the 
Czechoslovak export industries, was a 
wise and unavoidable step. As regards 
Germany as a debtor nation, the devalua- 
tion of the dollar by 40 per cent means, 
of course, an alleviation of the heavy 
burden which Germany has had to bear 
since the years of rather careless bor- 
rowing. And the German trade balance 
seems to me less affected by the dollar 
devaluation than by eventual improve- 
ment of German business, because this 
means the necessity of importing more 
raw materials, such as cotton, copper, 
rubber, oil, &c., while Germany’s exports 
depend largely upon the well-known 
complicated system of subsidies by 
blocked marks and scrips. On the world 
market Germany is competing with 
America in only a very few articles, and 
for the most important articles, such + 
electrical machinery, agreements are in 
force between American and German 
producers. 


Effect on the Gold Bloc 

The second group is the so-called gold 
bloc, that is, Frarice, Switzerland, Hol- 
land, Belgium, and, in a somewhat looser 
connection, Italy. The formation of the 
gold bloc is probably the only important 
outcome of the world economic confer- 
ence of last Summer. The countries of 
this bloc represent actually a unit, as 
far as their currency is concerned. And 
because France has a dominant position, 
we can limit our analysis to the position 
of the French franc. If France abandons 
the gold standard, then, I think, there 
can be no doubt that the other gold 
countries would follow immediately. 

Now, what about the French franc? 
To arrive at an unbiased judgment we 
have to remember what I have said 








earlier about the margin for arbitrary 
decisions by governments today. I do 
not know what France will do; I can 
only try to say what France must or 
must not do. How far is the French gold 
standard really endangered by the dollar 
devaluation? Will France be forced to 
go off gold or to devalue the franc? To 
give my answer in advance: I do not 
believe so. The skeptics fear, first, that 
France would otherwise lose too much 
gold, and, second, that the maintenance 
of the gold standard would burden 
France with such heavy economic sacri- 
fices that the French people would not 
stand them. 


Why France Will Not Be Forced Off 
Gold 


As for the first argument, I do not 
believe that the drain will be so heavy 
as to force France off gold. The amount 
of gold shipments in these first weeks 
does not prove anything, because they 
are merely the natural consequences of 
the discrepancy between the American 
and European gold price. Only when gold 
prices in America and Europe have 
reached the same level shall we be able 
to see whether there remains a permanent 
drain on European gold; I do not believe 
there will be under half-way normal con- 
ditions. As normal conditions I would 
specify first a balanced French budget. 
I think that the French Government of 
today is strong enough to balance the 
French budget. 

The second condition is: Peace in Eu- 
rope. Frankly, I must confess that I do 
not feel so sure on this point. Of course, 
no currency of a European country in- 
volved in serious political troubles, or 
even in a war, can be maintained. But 
we are not here to discuss politics. 

The Banque de France can easily af- 
ford to lose one or even two billion dol- 
lars without being forced off gold or 
forced into severe restrictions, since the 
Banque de France still owns gold amount- 
ing to 74,000,000,000 francs, or $4,800,- 
000,000. It is extremely unlikely that 
the gold losses will be that large. 


This for several reasons: First, as I 
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said earlier, I do not believe that the re- 
turn of American capital, which, inci- 
dentally, went more to England than to 
France, will amount to huge sums, and 
the same is true, as mentioned previ- 
ously, of European investments in Amer- 
ica. Second, the amount of gold re- 
quired for export to America will not 
have to come entirely from the gold 
stocks of the French central bank, be- 
cause you must not neglect the immense 
private gold hoards which are now being 
liquidated. And, third, and possibly above 
all, the gold shipments will for technical 
reasons require many months, and in the 
meantime we shall have to face totally 
changed political, economic and financial 
conditions all over the world, and espe- 
cially a changed price level in America. 


Effects on French Foreign Trade 


The question remains, What might be 
the permanent reactions on the French 
franc? How severe will be the pressure 
on France’s economic life in the mean- 
time? Is France able to stand this pres- 
sure? France is at present an expensive 
country. We have seen that this is not 
only due to the fact of maintaining the 
gold standard, because other gold coun- 
tries have kept down their price levels. 
The economic life of France is in a rela- 
tively high degree self-sufficient. Her 
foreign trade plays only a subordinate 
réle. The deficit of France’s foreign 
trade amounts to 10,000,000,000 francs, 
or about $650,000,000. This deficit is a 
balance between 28,000,000,000 francs of 
imports and 18,000,000,000 of exports. 
More than four-fifths of France’s im- 
ports are foodstuffs and raw materials. 
The import of manufactured goods is 
negligible, and France’s tariff policy 
does not permit a considerable increase 
of imports of manufactured goods. 

But of the exports over 60 per cent 
consist of manufactured goods. I do not 
believe that this export is endangered on 
a large scale by the American devalua- 
tion. The tendencies in this respect are 
not unequivocal. A portion of French 
exports may suffer, but others, especial- 
ly the large group of luxury articles, are 
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AMERICAN FARMER AND THE EXPORT MAR- 
KET, THE, by Austin A. Dowell and 
Oscar B. Jesness. (University of Min- 
nesota Press, $2.) An attempt to show 
what is to be expected from the plans 
to reduce production, shift crops, aban- 
don submarginal lands, boost farm 
prices and legislate trade barriers. 

ANALYZING FINANCIAL STATEMENTS, by 
Stephen Gilman. (Ronald, $4.) A 
complete revision of an earlier book on 
the same subject, this book discusses 
not only the various problems of credit 
analysis but also includes considerable 
material on internal and operating 
analysis. It recognizes the fact that the 
scope of financial analysis has been 
greatly broadened in the last few 
years, so much so that the line of de- 
marcation between the analysis made 
by the credit tor and that of the 
controller, auditor or other business 
executive interested in financial state- 
ments from the internal management 
viewpoint is much less evident. It is 
profusely illustrated by valuable charts 
and tables. 
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Cuorce Berore Us, THE, by Norman 
Thomas. Macmillan, $2.50.) Mr. 
Thomas believes that the next ten 
years will be a race between catas- 


trophe and The 
if it comes, will probably be in the 


form a new world war. The book also 
contains considerable discussion of the 
New Deal. 

CORPORATION SECURITIES, by Arthur 
Stone Dewing. (Ronald, $4.) This 
book is a study of the financial struc- 
ture of the corporation. It looks upon 
the corporation as pre-eminently an 
ingenious creation of man’s reflective 
imagination to which our modern 
world has delegated a large part of 
those economic activities of society re- 


quiring considerable amounts of cap- 
ital. It is also an analysis of the fin- 
ancial instruments whereby . the _ 


poration is able to perform an im 
tant part in the present-day ca Fal 
istic organization of society. ese 
are its securities, which have become 
the chief medium for the investment of 
savings by a large proportion of so- 
ciety. 

CRITIQUE OF THE GOLD STANDARD, A, by 
H. L. Puxley. (Harpers, $3.) An 
analysis of the international difficul- 
ties which stand in the way of the ef- 
fective working of the gold standard. 
James Harvey Rogers of Yale wrote 
the introduction. 

CurRENT Monetary ISSUES, Leo Pas- 
volsky. (The Brookings Institution, 
Washington, $1.50.) Monetary policies 
are now reco as a vital factor 
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likely to benefit rapidly by a recovery 
in the Anglo-Saxon world. 

Another feature in the structural pic- 
ture of France’s economic life is very 
often overrated: I mean the importance 
of tourist traffic. The whole surplus of 
tourist traffic was estimated for 1932 at 
only 2,500,000,000 francs, or about $160,- 
000,000. Figures for 1933 are not yet 
available, but it is certain that they will 
show a further decrease. It seems to me 
that there is not much more to be lost, 
and I think that another three months of 
a Stock Exchange boom in London and 
New York might possibly mean a great! 
deal more for the recovery of the French 
tourist industry than the whole currency 
question. 

Of course, a deflationary policy such 
as the French Government is forced to 
push through is less comfortable than 
the reverse. It requires possibly a tre- 
mendous amount of patience and disci- 
pline, but no French Government want- 
ing to save its country from a social and 
political revolution has a real choice. 


The French Social Structure 


France is not Paris. A large majority 
of the French people consists of con- 
servative land owners and _ rentiers. 
These classes of the people have pre- 
served a fresh memory of what hap- 
pened with the French currency after 
the war. The first depreciation of the 
franc is not yet forgotten. It is signif- 
icant that the first depreciation of the 
franc to 20 per cent of the former parity 
has not changed considerably the social 
structure of the French nation. But these 
people have become frightened and sus- 
picious, and the political pressure by 
these classes on the government seems 
to me stronger than the inflationist pres- 
sure exerted on the government from 
some industrial quarters. France has lit- 
tle to gain and too much to lose by a 
new devaluation of her currency. 

Do not forget the decisive difference 
between the gold block countries on the 
one side and the Anglo-Saxon countries 
on the other. England and the United 
States have devalued their currencies to 
raise the price level. The gold countries, 
on the contrary, do not suffer from too 
low but from high prices, and this social 
evil would be aggravated, not alleviated, 
by a devalution, whatever else the pros- 
perous effects of a devalution might be. 


The Sterling Bloc 


There remains a third and on the whole 
the most important part of Europe which 
we must consider briefly. It is Great 
Britain and the so-called sterling bloc 
in and outside of Europe. It is obviously 
the most important portion of our prob- 
lem. 

I do not feel as certain about the atti- 
tude of England as about France. When 
I came from England to America last 
Fall the impression which I formed from 
many talks with prominent English 
friends. was that, at least at that time, 
England was less prepared for a stabili- 
zation than America, and that was be- 
fore the United States had initiated the 
gold-purchase policy. I do not think that 
the British mind has thoroughly changed 
in this respect since that time. England 
considers her abandonment of the gold 
standard as ratified by the long-desired 
recovery, and the English people think 
that the time has not yet come to change 
a policy allegedly so full of blessings. 


Why England Stays Off Gold 


The whole truth is that England has 
two weighty reasons to prevent her from 
fixed commitments for the time being. 
The first is her concern about her do- 
minions, whose relations to the mother 
country are developing in a most favor- 
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able way. They would not like to impair 
this development prematurely. 

The second is that England, like the 
whole of Europe, does not feel quite cer- 
tain about the future economic and 
monetary policy of America. The English 
do not understand what is going on in 
this country, and they do not want to 
be involved in what they consider as un- 
limited uncertainties. 

I think that, as compared with these 
considerations, the question of the parity 
between the dollar and the pound ster- 
ling is of minor importance. Whatever 
has been published in that respect is 90 
per cent tactics and 10 per cent real be- 
lief. Of course, every responsible man in 
England knows that the political and eco- 


nomic fate of the British Empire is too 
closely connected with the fate of the 
United States. And therefore they are 
convinced that there must be a close 
understanding between these two coun- 
tries in the near future as a necessary 
backing for the recovery process all over 
the world. 

But this understanding will not and 
cannot be restricted to the currency 
problem. It will and must be extended 
to the possibly still more complicated 
tariff problem. As long as the United 
States does not know its mind in these 
respects there is no chance for an early 
close cooperation between the United 
States and the British Empire. The 
United States must first of all be ready 


for a real stabilization and for the as- 
sumption of a definite trade policy; a 
policy, I hope, along the lines which 
Secretary Wallace has outlined recently. 


Importance of South America 


The most important link which might 
bring both countries closer together is 
South America. South America’s re- 
covery is wholly dependent upon close 
cooperation between Washington and 
London. If the two countries succeed 
in this respect, and only if they succeed, 
then both the British Empire and the 
United States will gain a solid basis for 
real recovery, for a recovery not based 
on doubtful currency experiments, but 
on the unswerving confidence of a world 


which is longing more and more every 
day for a normal secured life after 
twenty years of abnormality, uncertainty 
and experimentation. 

The dark spot even then remains the 
political future of the European Conti- 
nent and of the Far East. I don’t be- 
lieve that these political problems can 
be solved by economic means. A close 
economic cooperation between the United 
States and Great Britain would not only 
control world markets but constitute 
such an overwhelming political power 
that united the two countries would de- 
cide the political as well as the economic 
fate of the world. No less than this in 
the ultimate resort depends on America’s 
gold policy. 


Australian Recovery Supported by Bold Correction 
Of Mistakes of the Past 


By C. M. SHORT 


This is the third of ua series of articles 
on the process of recovery in other coun- 
tries. 


USTRALIA was one of 
the first victims of 
depression. Over-bor- 
rowing by her govern- 
ments, with a concom- 
itant top-heavy debt 
structure, a misguided 
national production 
policy, an export trade 

dependent upon a small range of com- 
modities and markets, and political un- 
settlement made this country particularly 
vulnerable to the forces of world eco- 
nomic disintegration. The Common- 
wealth (Federal) and States Govern- 
ments had accumulated budgetary defi- 
cits even prior to 1929; the value of 
national production fell rapidly in that 
year owing to a short wheat crop and 
declining agricultural prices; capital 
loans from overseas sources, partly to 
sustain a public works program, were 
no longer possible of flotation; and ex- 
port trade was shrinking at a rate (the 
monthly average value in the fiscal 
year ending June 30, 1929, was 30 per 
cent below that of the preceding twelve 
months) which caused resort to the gold 
reserves to meet an external debt ser- 
vice of nearly £30,000,000.* 

Conditions went from bad to worse in 
1930 and a financial crisis was then 
regarded as imminent. But a year or 
so later signs of equilibrium were visible, 
and, not long after, Australia’s economic 
position, though still shaky, had so im- 
proved as to command world-wide ad- 
miration. By June, 1932, the end of the 
fiscal year, the fall in the value of 
national production had practically been 
arrested, while farm production actually 
increased; the Commonwealth’s budget 
was in balance, although provision was 
not made for an accumulated deficit from 
former years of about £17,000,000; and 
foreign trade had been so adjusted by 
increasing exports slightly and greatly 
curtailing imports as to furnish a favor- 
able balance greatly in excess of the 
interest on the foreign debt. 

The next twelve months witnessed 
further progress. The Commonwealth’s 
ordinary revenues exceeded its ordinary 
expenditures, except sinking funds which 
were otherwise arranged for, by £3,500,- 
000, while the combined State deficit, 
less than half that of the 1931-32 fiscal 
year, was of manageable proportions. 
The value, in internal currency, of ex- 
port trade rose quite markedly and again 
there was a substantial margin between 
this account and imports, although im- 
ports also increased. The trend of ex- 
ports continued upward in the last half 
of 1933. The value of national produc- 





*All amounts are expressed in Australian 
pounds. 


tion since June, 1932, has not yet been 
estimated, but it is safe to assume that 
it has risen, for 1932 was an excellent 
crop and pastoral year, and a smaller 
wheat harvest and wool clip in 1933 were 
offset by higher prices, while unemploy- 
ment among members of the labor unions 
declined steadily. 


The Recovery Program 


Australia, then, has displayed remark- 
able powers of recuperation. The first 
influence was a remedy prescribed by a 
group of economists and government 
officials which, though unpleasant in its 


been determined by the Commonwealth 
Arbitration Court even before the “Pre- 
miers’ Plan” was formulated, but it re- 
mained for the States to carry out a 
similar program; the reductions which 
were effected varied from one electoral 
division to another, the non-industrial 
States of Queensland and West Austra- 
lia fixing rates of 13 per cent and 18 
per cent respectively, while that of the 
Commonwealth eventually was 30 per 
cent and of New South Wales 24 per 
cent. 

The objective of reductions in govern- 
ment expenditure has been reached in 
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immediate effects, was strongly recom- 
mended by the press and therefore made 
acceptable to the public. The ingredi- 
ents of this prescription, the so-called 
“Premiers’ Plan,” were as follows: 

(a) A reduction in real wages, deter- 
mined by the Commonwealth Arbi- 
tration Court. 

Reductions in government expen- 
ditures and increase in revenue. 
Reductions in interest, both pub- 
lic and private, and in rents. 
Expansion of central bank credit 
to finance deficits and necessary 
public works. 

Depreciation of the currency to 
correct the balance of payments, 
assist export producers and sus- 
tain the internal price structure. 

There seems to be a popular disposi- 
tion to regard the last-mentioned ingre- 
dient as the most effective. It is not to 
be denied that Australia had for a time 
in her deliberately depreciated exchange 
an export advantage over her competi- 
tors, but, as will be observed later, too 
much importance has been attached to 
this element. 


Production Costs Successfully Lowered 


The purpose of lowering real wage 
rates was to reduce production costs. A 
rate of reduction of 20 per cent had 


(b) 
(c) 
(d) 


(e) 


respect of ordinary accounts, but that 
of increased revenue attained only by 
the Commonwealth. The most recent 
fiscal accounts show, however, that con- 
siderable headway has been made to- 
ward the budgetary balance which the 
“Premiers’ Plan” aimed at by June, 1934; 
indeed, the first year of conformity to 
the “Plan” cut the combined government 
deficit to less than half that which faced 
the authorities in 1931. 


Interest Charges Reduced. 


The program to reduce interest charges 
and rents and to expand central bank 
credit has been highly successful. Over 
£80,000,000 of government bonds, mostly 
callable, have been converted at lower 
interest rates, with a consequent saving 
in the debt service of over £2,000,000. 
The commercial banks have reduced their 
lending rates to a level which is said to 
be the lowest in forty years, and first 
mortgages are being arranged at from 
4% per cent to 5 per cent. The central 
bank credit expansion was effected 
through the issue of Treasury bills, with 
the Commonwealth Bank as the medium, 
the net increase in this credit being 
about 40 per cent. The new credit, to 
meet government deficits and to finance 


public works, swelled the country’s al- 
ready large short-term debt to more than 
£80,000,000, the funding of which is a 
problem of the future, and one that will 
not be easy of solution. 

Export trade was stimulated by influ- 
ences quite distinct from exchange de- 
preciation. In all the depression years 
except 1929 and 1933 Australia was 
blessed by favorable crop-growing and 
pastoral conditions, an exceptional record 
when it is considered that owing to the 
usual vicissitudes of climate Australia 
had a few years ago the doubtful honor 
of having one of the two greatest yield 
variations among important wheat-pro- 
ducing countries. Her bumper wheat 
crops of the 1930-32 period coincided 
with a record Oriental demand for this 
cereal; for example, China imported 
88,000,000 bushels in the 1932-33 “wheat 
year,” as compared with 18,000,000 
ten years previously. Australia has had 
by far the biggest share of this broader 
market, not because of an “export 
bonus” from exchange depreciation, but, 
first, because her wheat, the soft white 
type, best fits Oriental dietary habits, 
and, second, because she started to culti- 
vate this market years ago. About one- 
third of Australia’s exportable wheat 


‘of recent years has been disposed of in 


the Orient, where, it may be noted, the 
two major currencies, those of China 
and Japan, have ruled for the most part 
since 1931 at a greater discount below 
gold parities than the Australian pound. 


The Stable Demand for Wool 


An analysis of the conditions affecting 
the Australian wool-producing industry, 
the most important in the export group, 
brings out even more interesting facts. 
The wool clip of the 1929-32 period was 
above the average and yet it encoun- 
tered a stable demand, because, as was 
mentioned in the first article of this 
series, world consumption in 1932 was 
the largest since 1927, while it is known 
that there was never any heavy accumu- 
lation of this commodity in the major 
consuming countries, and, further, that 
all of last year’s production was absorbed 
by consumers. The sharp break in wool 
prices between 1929 and 1931 undoubt- 
edly precipitated the Australian crisis, 
but in the next two years there was 
comparative steadiness, and in 1933 a 
rebound of such proportions as to raise 
the general level about two-thirds above 
that of December, 1932. 

To sum up, Australia’s economic re- 
storative was a blending of a courageous 
plan to correct as far as possible the 
mistakes of the past, implemented by 
strong governments and a self-sacrific- 
ing, enterprising people, and of certain 
fortuitous circumstances which worked 
to the benefit of her two leading export 
trades. 
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The Balance of International Payments of the 
United States in 1933 


UR foreign trade and 
financial relations 
were marked in 1933 
by the same lack of 
balance and the same 
fundamental un- 
soundness that have 
characterized them 
since the war. Not- 

withstanding the continued drop of our 

merchandise export surplus to the low- 
est level since 1910, the virtual elimina- 
tion of war debt payments, and the fur- 
ther decline in interest and dividend re- 
mittances on our loans abroad, these 
items still exceeded receipts from other 
countries in the form of services ren- 
dered by nearly 200 millions of dollars. 

The difference could be covered only by 

more foreign loans and credits, despite 

the fact that the excessive burden of the 
loans already made was one of the chief 
elements in the unsound situation. 


The Transfer Problem Comes Home 


During the period immediately after 
the war there was much discussion of 
the German reparations transfer prob- 
lem—of how Germany, after having 
raised the annual sums required for rep- 
arations, was to be able to send them 
to other countries. We were told that in 
the long run this could be done only 
through shipments either of gold or of 
merchandise, as all other forms of pay- 
ment came back in the end to one or the 
other of these. 

We know now, to our loss, that neither 
of these was done; there was a limit to 
the amount of gold Germany could send, 
while as to merchandise other countries 
naturally failed to see why they should 
admit German exports to compete with 
their own products. Instead, the rest of 
the world, and especially the United 
States, loaned money and more money, 
and when the interest on these loans was 
added to the reparations charges to 
swell the amounts that had to be trans- 
ferred out of Germany, the answer was 
more loans and again more loans. Dur- 
ing the decade from 1919 to 1928 the net 
long-term loans made abroad by the 
United States alone totaled more than 
$5,750,000,000, according to the Depart- 
ment of Commerce, much of which di- 
rectly or indirectly went to Germany to 
enable her to pay reparations. In effect, 
German reparations were paid in large 
measure through loans by the United 
States, loans which themselves would 
eventually have to be repaid, and on 
which interest meanwhile had also to be 
paid in ever larger amounts. 

The German transfer problem used to 
be discussed as though it affected this 
country only remotely. We were receiv- 
ing no reparations from Germany, and 
the problem appeared rather to be one 
for our former Allies to trouble them- 
selves over. It is now obvious that in- 
ternational financial relations, even those 
of the disorganized post-war period, are 
too close for any country to be immune. 
The transfer problem implicit in an un- 
balanced international economy has grad- 
ually come home to this country. 

On the one hand, we still seek to main- 
tain our: large, if diminished, surplus of 
merchandise exports, which other coun- 
tries must pay us for. On the other 
hand, we are owed each year large sums 
for interest on our loans abroad that can 
be remitted to us only in the form of 
imports or services, one of which we seek 
to exclude, while the other remains in- 
adequate. Until a balance can be ef- 
fected between these items without re- 
course to gold shipments that are lim- 
ited or loans that must be repaid, it is 








idle to look for stability in our foreign 
financia! relationships. 


The Department of Commerce Figures 


The preliminary figures covering the 
balance of international payments of the 
United States in 1933, recently made 
public by the Department of Commerce 
and included in the accompanying table, 


1,053 millions in 1928 to 420 in 1933, a to- 
tal annual loss of 633 millions. The net 
consequence was that while the deficit— 
the amount owed us each year by foreign 
countries that was not covered by the 
normal course of international trade and 
business and had therefore to be met 
by fresh loans or gold shipments'—fell 
73 per cent in these five years, it still 
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show how far from correction is the per- 
sisting unbalance. It is true that the 
three groups of current transactions for 
which foreign countries are regularly 
our debtors—the surplus of our merchan- 
dise exports over our imports, payments 
on the war debts, and net interest and 
dividends on foreign investments—have 


represented 193 millions in 1933 and was 
well above the two years immediately 
preceding. Despite progress made the 
problem remained far from solution. 

It should be noted that these figures, 
as well as most of the others given in the 
table, are estimates and subject to a 
considerable margin of error. This is 
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The United States Balance of International Payments 
(In millions of dollars, as estimated by the Department of Commerce) 


1924. 1925. 1926. 1927. 1928. 1929. 1930. 1931. *1932. *1933. | 
| Foreign Countries Undertook te Pay Us For: } 
Our merchandise export 
BMD cevecckecedsness 1 683 378 631 1,037 841 782 334 289 226 
Their war debts to us.... 182 187 19 206 27 207 241 113 99 20 
*Interest and dividends 
on our loans to them... 305 355 467 519 534 565 616 536 393 367 
TO i ntcindncuscivon 1,468 1,225 1,040 1,406 1,778 1,613 1,639 983 781 615 





| 
| 
| 
} 
| 
| Pozment Was Made tv Us in Part Through: 





DEE Scossesdahestons —8 8 61 66 80 66 96 72 45 15 
i expenditures 
ee Fe eee convey 500 560 498 528 552 638 #602 456 375 220 
} HIimmigrant remittances 
| abroad, charity, &c.. 355 360 264 255 276 265 215 #22 163 134 
+Government miscel- 
laneous transactions... —91 —89 61 50 145 197 7 93 67 51 
| ET 756 839 884 899 1,053 1,166 1,010 823 G0 420 
outieny  iaminiae Genie aatde seamen techies miu snivehheds 
Leaving a Net Current Balance Still Due Us, 
BES CB oo v0 0c cee 712 «386 )«615606«6©6507)0 725 «4470S ss«629——«1 600 131 193 
| ‘This Had Finally to Be Met Through : 
| Currency shipments to us 50 40 55 40 15 —20 10 80 90 
Gold shipments to us. 216 —102 72 —1A —272 20 278 —176 1 — 
Short-term credits by us Bie 61 —350 —900 188 485 708 8409 419 
| Long-term loans by us.. 545 605 705 675 141 £278 —218 —217 —137 
Totaling......... .... 595 478 367 —294 631 356 1,021 325 283 140 


Leaving a Balance Magocsersays Errors, Omissions, &c., 
—211 801 94 


7Net aM amounts owed abroad balanced against amounts 
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declined 66 per cent in five years, from 
a high of 1,778 million dollars in 1928 
to only 613 millions in 1933. The de- 
crease of 1,165 millions in the annual 
total during this period should have 
brought a corresponding alleviation of 
the problem of the transfer of funds 
to this country. 

The chief service items, however, that 
would normally offset and balance these 
transactions—shipping and freight ser- 
vice, tourist expenditures, immigrant 
and charity remittances, and government 
and miscellaneous items—fell nearly as 
sharply, dropping some 60 per cent, from 


particularly true of 1927, when there 
was heavy repatriation of French capi- 
tal following the stabilization of the 
franc. The discrepancy in that year of 
801 millions, as well as of 392 in 1930, 
is considered by the Department of 
Commerce to be due to inaccuracies in 
the estimates of the capital movement of 
those years, especially of long-term cap- 
ital. The probable error in the current 
items discussed in the previous para- 
graph is much smaller. 


Before discussing the longer-term 


1 Shown on the chart DY, the space be- 
tween the heavy solid and the broken lines. 
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trends of the figures, certain of the 1933 
figures may be noted. Currency ship- 
ments in 1933 were placed at 90 millions, 
much of which consisted of the pre-1929 
large-sized bills, presumably being re- 
turned in fear of currency depreciation, 
as appears also to have been the case in 
the preceding year. The outflow of gold, 
amounting to 232 millions, reflected the 
heavy shipments of the first months of 
1933, before our departure from the gold 
standard, but when banking difficulties 
had already become acute. The reduc- 
tion of 137 millions in our long-term 
loans abroad reflected to a large degree 
the repatriation of foreign dollar issues, 
which the drop in the dollar made it 
profitable to repurchase, a practice fol- 
lowed particularly by Germany. The ap- 
parent short-term loans by us of 419 
millions actually represented rather a 
decrease in foreign-owned dollar deposits 
in this country, reflecting essentially a 
flight from the dollar. 


The Approach of a Balanced International 
Current Account 


‘It is apparent that the balancing of 
our international account through gold, 
currency and capital movements is 
nearing its end. These altogether to- 
taled but 140 millions of dollars in 1933, 
the lowest since the war with the excep- 
tion of 1927 when the figures suggest 
an unusual degree of error. Gold and 
currency shipments may be ruled out as 
permanent means of balancing the ac- 
count; they may play a minor part for a 
little time, but with the bulk of the gold 
already in France or this country, their 
réle is obviously limited. Short-term 
loans, as such, are by their nature tem- 
porary, although they may be forcibly 
converted into long-term loans by the 
process of “freezing” so prevalent in the 
last two years. The remaining source of 
credit in this group—long-term loans— 
has been largely removed from the pic- 
ture by the experience of the past four 
years, and, except for government loans, 
it does not seem likely that it can play 
any considerable part for a long time 
to come. A further obstacle is the bill 
before Congress prohibiting loans to 
countries that have defaulted on their 
governmental obligations to this coun- 
try, that is, on their war debts, a group 
that includes a considerable portion of 
the world. 


Achieving a Balance in the Current 
Account 


We appear, therefore, to be approach- 
ing the time when we shall be compelled 
to put our international financial and 
commercial relations on a balanced basis, 
with the current obligations that accrue 
in our favor canceled out by other cur- 
rent transactions in favor of foreign 
countries. Since even in 1933 the dis- 
parity between the two amounted to 
some 193 millions, it is obvious that fur- 
ther adjustments are necessary. 

Certain kinds of current trans- 
actions are unlikely to play much of 
a part in this process. Government 
and miscellaneous transactions (the lat- 
ter chiefly adjustments of the merchan- 
dise export and import figures, varying 
more or less with them), amounted to 
only 51 millions in 1933, and have al- 
most never been a large item. Shipping 
and freight services rendered us by other 
countries serve to cancel out part of 
their indebtedness; these also vary with 
our merchandise trade. They amounted 
to only a net 15 millions last year, and 
there is no reason to expect such a great 
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- $113,035,208.61 


71,066,500.48 
12,335,291.64 
38,242,480.49 
92,969,874.31 
3,340,000.00 
1,361,138.58 
7,648,209.37 





$339,998,703.48 


- $ 14,000,000.00 


19,585,/785.54 
5,136,966.61 
350,458.59 
327,417.88 
7,584,997.50 
8,261,268.19 
1,258,146.62 
283,801.86 
283,209 ,860.69 
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change in them as would aid in the bal- 
ancing of our current international ac- 
count. Immigrant and charity remit- 
tances abroad (with charity relatively 
unimportant) have been in the past an 
important element in the balancing of 
our international account, amounting to 
some 700 millions in 1920 and some 400 
in 1922. These remittances have, how- 
ever, steadily declined throughout the 
entire post-war period, and amounted to 
only 134 millions in 1933. With immi- 
gration sharply curtailed, it is to be ex- 
pected that this item will become pro- 
gressively less important, even with a re- 
turn of prosperity to this country. 

The war debts have virtually ceased 
to be a factor in the situation. In the 
absence of any face-saving escape this 
country still maintains their existence 
at intervals, but with an increasing lack 
of conviction. War debt payments were 
only 20 millions in 1933, against a high 
of 207 in 1928 and again in 1929. No 
one dreams that payments will generally 
be resumed, and the 1933 total, already 
insignificant, will doubtless dwindle 
quickly to the vanishing point. The elim- 
ination of this item has contributed to 
the alleviation of the transfer problem 
of this country, but little further help 
can be expected from this source. 

Of the three remaining items, tourist 
expenditures abroad are perhaps the 
least predictable. Estimated at a net 
200 millions in 1933, they showed a loss 
of 332 from 1928, and of 418 from their 


Europe 


HE outstanding news 
items of the seven 
days were: The is- 
suing, on March 24, 
of an important de- 
cree empowering the 
Reich Minister of 
Economics further to 
restrict imports and 
to ration the distribution of raw mate- 
rials among German industries; a very 
Mussolinian speech by the Duce which 

has fluttered the cancellarian dovecotes 
in the delightful old way, and publication 
of details of the new Austrian super- 
fascist Constitution, which is to go into 
effect in a few days (summary in our 
next issue). 


GREAT BRITAIN 


EBRUARY steel output was 707,500 
K tons, as against 711,000 in Janu- 

ary, 1934, and 482,700 in February, 
1933. February iron output was 414,400 
tons, as against 441,300 in January, 
1934, and 270,800 in February, 1933. 
Furnaces in blast at the end of February 
totaled 90, as against 85 at the end of 
January; being the highest figure since 
November, 1930. 

In the seven days ended March 21 the 
gold holdings of the Bank of England 
were increased by £115,000; in the same 
period the gold reserve of the Bank of 
France was increased by 71,000,000 
francs. 

It is estimated that British exports to 
the United States in 1933 totaled in 
value $114,000,000; above the 1932 figure 
by $40,000,000. It is estimated that Brit- 
ish imports from the United States in 
1933 totaled in value $284,000,000; 
above the 1932 figure by $2,000,000. 


FRANCE 


NDER date of March 23 our De- 
partment of Commerce reports: 
“All available evidence points to a 
new decline in French business activity 
during February, and the outlook is ex- 














1929 peak. Even in 1933, however, they 
were an important element in balancing 
our current account with the world. A 
substantia] revival of conditions in this 
country might well result in a material 
increase of travel abroad that would con- 
siderably augment this type of expendi- 
ture. On the other hand, the deprecia- 
tion of the dollar discourages travel in 
other countries, as also does the unset- 
tled state of political conditions and in- 
ternational relations the world over. 


An Export Surplus Versus Interest on 
Foreign Investments 


While an increase in foreign travel 
would be of help in balancing our future 
international account, the brunt of the 
adjustment will apparently fall on the 
two remaining classes of transactions— 


our merchandise trade and the income’ 


from our investments and loans abroad. 
To a considerable extent we are likely 
in the end to face a choice between the 
two. 

There has been clearer thinking in 
regard to the fundamentals of our for- 
eign trade on the part of the present 
administration than in government cir- 
cles for a long time, and the importance 
of a balanced merchandise trade has been 
recognized, at least formally. Adminis- 
tration thinking has, however, been 
chiefly in terms of the disposition of our 
present agricultural surpluses. Secretary 
Wallace in his “America Must Choose” 
estimated that to dispose abroad of our 
normal surpluses of wheat, cotton and 
tobacco “at a decent price” and at the 


same time to service the debts owed us 
from abroad, we should have to accept 
nearly 1,000 millions more in goods from 
abroad than in 1929, or some 5,400 mil- 
lions, against an actual 1,450 millions in 
1933. 

The difference of almost 4,000 is fan- 
tastic. Regardless of any tariff powers 
granted the administration and of the 
farm relief measures taken, no such in- 
crease will take place, first because it 
would subject the country to such a con- 
vulsion as would destroy the govern- 
ment responsible and second because the 
political influence of the affected indus- 
tries will preclude such drastic action. 

Undoubtedly serious efforts will be 
made to increase our agricultural ex- 
ports in order to reduce as much as pos- 
sible the readjustment of our agricul- 
ture that appears in any case to be in- 
evitable. Concessions may be made to 
other countries in return for lower bar- 
riers for our farm products, but the net 
result, in view of the aggressive resis- 
tance to tariff concessions by affected 
interests in this country, may well be 
rather an increase of the export sur- 
plus, especially as government credit is 
likely to be used for financing such ex- 
ports. 

“Of course it is conceivable that our 
export surplus may be further reduced 
or even transformed into the long-pre- 
dicted import balance, regarded as proper 
for a creditor nation. This might take 
place through the increase of imports 
that would follow more pronounced re- 
covery in this country together with 


either more stringent tariffs and quotas 
or actual embargoes by foreign countries 
like that just imposed by Germany. Our 
depreciated dollar, however, favors a 
larger rather than a smaller merchan- 
dise surplus, and will tend to offset to 
an appreciable extent the effect of tar- 
iffs and similar restrictions. 

As the matter now stands, however, 
there is no present prospect of a reversal 
of our merchandise balance, and no as- 
surance that the present balance will 
even be substantially reduced. It is ac- 
cordingly probable that the net total in- 
terest and dividends paid us from abroad 
will be further curtailed by the inability 
of the rest of the world to transfer the 
requisite sums to this country. In other 
words, this country can look to further 
losses on its foreign loans and invest- 
ments. 

This is not to say that the adjustment 
will take place uniformly either as to 
individual securities or countries. The 
decrease of net interest and dividend 
payments to only 367 millions in 1933 
from 616 in 1930 reflected the process in 
the weaker nations, especially the agri- 
cultural and raw material producing 
countries of South America. The process 
is going on now in Germany, with the 
complete elimination of foreign long- 
term indebtedness the apparent goal. 
Other weaker countries will probably be 
forced to similar measures in order to 
protect their gold reserves and at the 
same time assure themselves of adequate 
supplies of essential raw materials. 

WINTHROP W. CASE. 


From an American Point of View 


By HENRY W. BUNN 


tremely uncertain.” One of the great 
problems is to attract into useful chan- 
nels the funds in hoarding, estimated to 
total 40,000,000,000 francs. 

The French note in reply to the latest 
disarmament proposals (Jan. 29) of the 
British Government was received in Lon- 
don on March 23. It rejects the British 


trial raw materials and half-finished 
goods, “to assure to German industry a 
supply of the most vital raw materials 
with the most economically advantageous 
distribution.” This decree-law empow- 
ers the Minister of Economics (Dr. 
Schmitt) to restrict imports further and 
to ration the distribution of raw mate- 























Indices of Industrial Production 
(League of Nations Bulletin; 1928=100) 
1932— U.S.A. Canada. England. France. Germany. Japan. Sweden. Russia. 
: ll 67.9 2 7 61.9 95.7 93. 204.7 
Web. ..... 63 69.0 90.0 78.7 62.6 99.7 91.3 202.2 | 
March ..... 61 65.3 77.2 614 107.7 96.2 205.9 | 
April ....... 57 57.9 is 74.8 61.0 104.3 83.7 205.2 | 
‘2 > geet 54 63.3 89.4 74.0 62.2 106.6 87.5 191.8 | 
| June 54 65.3 os 73.2 60.7 103.6 76.9 200.7 
| July . 63.0 = 72.4 60.0 106.5 71.2 181.8 
| August . 54 62.5 82.8 73.2 58.5 106.0 77.9 194.1 
| Sept. . 60 61.0 a 74.0 60.3 109.1 81.7 230.3 
Oct. . 60 59.8 oe 74.8 61.0 113.0 79.8 214.9 
ae 61.0 90.0 76.4 62.4 118.5 82.7 204.0 
Dec. 60 57.5 aye 77.2 62.1 124.5 83.7 229.4 
| 1933— 
Jan. . 59 52.8 78.7 62.9 117.2 83.7 212.8 
| Feb. . 58 51.7 89.9 81.1 64.6 115.0 85.6 211.5 
| March . 53.1 a 82.7 64.9 129.9 85.6 214.1 
April 61 55.3 af 84.3 65.5 126.4 80.8 213.4 
| May 70 61.7 91.7 85.8 67.9 130.6 83.7 205.5 
June 83 67.7 - 87.4 69.5 119.9 81.7 219.8 
July . 91 70.1 me 88.2 70.6 126.9 83.7 194.9 
August . = 76.0 91.7 87.4 70.7 130.4 87.5 214.7 
Sept. 76 76.6 =i 86.6 70.5 129.8 86.5 248.0 
Oct. 70 74.2 85.0 70.8 137.6 88.5 237.1 
Nov 66 71.2 84.3 71.9 139.4 95.2 os 
es 72.2 83.5 72.8 % 95.2 
1934 
(_ 77.8 
B ccscccee & a3 
proposals except so far as to agree that rials among German industries. Pre- 


Germany’s return to the League of Na- 
tions should be a condition of any dis- 
armament convention. 


GERMANY 


N March 21, the first day of Spring, 
QO the “second battle of labor,” to re- 
duce unemployment on the grand 
scale, was instituted. The official to- 
tal of unemployed at present is 3,374,000. 
It is proposed to cut this figure by 
2,000,000. 
On March 24 a decree was issued cre- 
ating control bureaus for trade in indus- 


sumably the plants deemed most efficient 
will be favored and rival bidding among 
the Germans themselves will not be al- 
lowed to increase prices. 

Apparently the allotments of foreign 
exchange for imports are effectively re- 
duced to 17% per cent of the actual value 
of imports in 1930. The grand reasons 
for the reduction are the unfavorable 
trade balance (beginning with January) 
and the precarious gold reserve position 
(at last report the gold coverage was 8.2 
per cent). Among elements to be noted 
are the steady decline of export, partly 
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due to boycott, the increase of import 
due to purchases having rearmament in 
view, and the flight of Jewish capital. 

Among the means adopted to deal with 
the situation have been tariff increases, 
import quotas, exchange restrictions, 
subsidization of exports with the foreign 
debts (the last fantasticality), sundry 
devices toward self-sufficiency, including 
promotion of ersatz—substitution of alu- 
minum for copper, of shoddy for wool, 
of alcohol for gasoline, of fat boiled out 
of all parts of the hog for pure lard, &c., 
&c., and, most important of all, the pro- 
motion of agriculture to the point that 
Germany is now 90 per cent independent 
of foreign food. 

Improvement of the exchange position 
by return of German capital that ex- 
patriated itself following the crash of 
1931 seems practically to have ceased, 
though it is estimated that German hold- 
ings abroad still total 5,000,000,000 
marks. 

On March 16, as honor guest of the 
American Chamber of Commerce in Ber- 
lin, Dr. Hjalmar Schacht, president of 
the Reichsbank, made a very ingenious 
speech, whereof I quote extracts: 

We in Germany have created the do- 
mestic foundation that is a prerequisite 
for the revival of world trade. But for 
the getting that world trade going again 
a further prerequisite is the liquidation 
of international indebtedness. 

The politicians have blockaded the 
world’s economic recovery with political 
debt agreements. * * * 

In the well-known Layton report on 
the 1931 Basle conference, you can read 
for yourselves that 10,300,000,000 marks 
of these commercial loans never found 
their. way into German business, but 
were used directly for effecting repara- 
tion payments. Yet these 10,300,000,000 
marks of debts still live on in a commer- 
cial shape. 

When you add the interest we have 
paid on that amount since 1924, when 
you take into consideration further that 
our debts abroad now total only 15,000,- 
000,000 marks, you can see that Ger- 
many’s total present foreign debt corre- 
sponds exactly with its political origin, 
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whereas all indebtedness which has been 
used not for reparations but for German 
industry has been paid back in full. 


The course of developments forces us 
to take new measures not only in our 
own interest but in that of world busi- 
ness as a whole. The immediate conse- 
quence will have to be restrictions in 
making bills of exchange available for 
imports to Germany. ut I can even 
envisage the necessity of taking meas- 
ures for the restriction of imports. 

Now, right here, gentlemen, the ques- 
tion of whether world trade is to revive 
or not is reopened. Whether Germany 
is regarded in the outside world with 
sympathy or antipathy is wholly imma- 
terial in comparison with the fact that 
the abstention of 66,000,000 first-class 
consumers from the world’s markets 
would spell disaster to world economy. 

We desire nothing more than to engage 
in international trade, which would profit 
the world as well as ourselves. But at 
this time we no longer can buy in the 
world’s markets, because we have been 
forced to pay interest beyond our means 
and pay debts for which we never re- 
ceived value. 


The Railroad Corporation has reported 
total receipts of 239,000,000 marks for 
January, being 30,000,000 marks above 
January, 1933, but 148,000,000 below Jan- 
uary, 1929. 

In January, 1933, iron and steel pro- 
duction was 41 per cent of the production 
in January, 1928; in January, 1934, it 
was 63 per cent. Machinery output in 


the same period rose from 31 to 54 per 
cent of the January, 1928, level; output 
of building materials in January, 1934, 
was 56 per cent of the January, 1928, 
level, whereas in January, 1933, it was 
34 per cent; textile production in Janu- 
ary, 1934, was 99 per cent in a like com- 
parison, as against 84 per cent for Janu- 
ary, 1933; and output of footwear was 
95 per cent in a like comparison, as 
against 76 per cent for January, 1933. 

Pig iron production in February was 
549,960 tons, as against 339,890 for Feb- 
ruary, 1933. Average daily production 
of February, 1934, was 12 per cent above 
that of January, 1934. But it is lamented 
that the United States is ousting Ger- 
many from the South American steel 
market, and that Japan is capturing the 
Eastern Asia markets, Japan selling 
bars at 15 shillings a ton below the in- 
ternational cartel. 

According to the Institute for Business 
Research, the German industrial produc- 
tion index for January was 177.8, as 
against 85.7 for the world at large. 

The famous Vossische Zeitung passes 
into the limbo of journals dead and gone 
on April 1. 

A government decree has made golf a 
national sport. It is to be popularized, 
golf courses are to be multiplied, the 
game will be made accessible to all. But, 


Recent Books on Commerce, Finance and 
Economics 


Continued from Page 508 


suspense. Move than that, with the 
passage of time, these issues have be- 
come increasingly more complex, con- 
troversial and confusing. "The mone- 
tary issues confronting this country 
and the world today are set forth and 
analyzed. In addition, an appraisal is 
made of the possible efficacy of the 
zold purchase plan and the validity of 
the theory which underlies it. 


ECONOMICS OF THE RECOVERY PROGRAM, 
THE, by Douglass V. Brown, Edward 
Chamberlin, Seymour E. Harris, Was- 
sily W. Leontief, Edward S. Mason, 
Joseph A. Schumpster and Overton 
H. Taylor of Harvard University. 
(McGraw-Hill, $1.50.). Seven essays 
constituting a dispassionate, non-tech- 
nical analysis of the government’s eco- 
nomic program as a whole. The book 
takes up the major groups of meas- 
ures of the New Deal legislation one 
by one and discusses the effect the ef- 
fort is intended to produce, the likeli- 
hood of its being produced, and what 
it may contribute toward recovery. 


EMPIRE OF THE East, edited by Joseph 
Barnes. (Doubleday, Doran, $3.25.) 
Ten authorities write on what is hap- 
pening in the East, where there is a 
possibility that war may come when 
the snow is off the ground. 


ITALIAN. CORPORATE STATE, THE, by 
Fausto Pitigliani. (Macmillan, $2.50.) 
More information about the political 
structure which fascism has gradually 
brought into being. 


MENACE OF JAPAN, THE, by T. O’Conroy. 
(H. C. Kinsey, $3.) The author was 
formerly a professor at Keio Univer- 
sity, Tokyo. He depicts Japan as cor- 
rupt, the people ill-nourished and illit- 
erate, but burning with a fanatical 
patriotism “that is their only religion.” 

Nazism: AN ASSAULT ON CIVILIZATION, 
edited by Pierre van Paassen and 
James aterman Wise. (Smith & 
Haas, $2.50.) A symposium in which 
Nazism is attacked from many angles. 
Alfred E. Smith is a contributor. 

Nazi MEANS War, by Leland Stowe. 
(Whittlesey, $1.50.) Presenting the 
thesis that Nazi Germany is heading 
inevitably toward war. 

Our Next Step—A National Economic 
Policy, by Matthew Woll and William 
English Walling. (Harpers, $2.) What 
this country needs, say the authors, is 
“a permanent, long-time economic 
policy.” 

PouiticAL HANDBOOK OF THE WORLD, 
1934, edited by Walter H. Mallory. 
(Harpers, $2.50.) A record of polit- 
ical programs and leaders in all coun- 


tries, published for the Council on For- 
eign Relations. 


PRICE CONTROL DEVICES IN NRA CODES, 
by George Terborgh. (The ayy 
Institution, Washington, 50 cents.) 
vhase of the activities of the NRA is 
more interesitng or controversial than 
the experiments it has undertaken in 
the field of price control. The first 
step in the study of these experiments 
is an analysis of the relevant provi- 
sions of approved codes. In this pam- 
phlet the author has undertaken to 
classify and to discuss briefly from an 
administrative standpoint the more im- 

portant price control devices in the 
First 250 codes. The review covers (1) 
provisions for the fixing of minimum 
prices or mark-ups; (2) prohibitions 
against selling below individual cost of 
production; (3) open-price arrange- 
ments, and (4) provisions for the con- 
trol of production and productive ca- 
pacity. The analysis is clear and com- 
pact. For those interested in the 
changes which the NRA has introduced 
in the control of competition this study 
constitutes an indispensable back- 
_ ground and point of departure. 


REBEL AMERICA, AN INFORMAL HISTORY 
or Socta REVOLT IN THE UNITED 
StTaTEs, by Lillian Symes and Travers 
Clement. (Harpers, $3.) The history 
of 100 years of radical thought in 
America, from Robert Owen and Brook 
Farm down to communism. The em- 
phasis of the book is on revolutionary 
rather than reformist forms of protest. 


RoBBER BARONS, THE, by Matthew Jo- 
sephson. (Harcourt, Brace, $3.) The 
rt of the great American capitalists 

in the American scene. This is the 
Book-of-the-Month Club choice for 
March. 


StocK MARKET CONTROL, edited by Evans 
Clark, J. Frederic Dewhurst, Alfred 
L. Bernheim and Margaret Grant 
Schneider. (Appleton-Century.) Re- 
sults of a survey of security markets 
made by the Twentieth Century Fund. 


THEORY OF WAGES, THE, by Paul H. 
Douglas. (Macmillan, $5.) This book 
sf e Professor of Economics in the 

niversity of Chicago won the $5,000 
Hart Schaffner & Marx Prize. It 
analyzes the way in which wages are 
fixed under equilibrium conditions and 
develops the theory of production, at- 
tempting to measure the respective 
contributions to ——— by capital 

and labor -_ the marginal produc- 
tivities of each 

TOW ARDS NATIONAL RECOVERY, edited by 
Ernest Minor Patterson, Ph. D. pind 
ican Academy of Political and Social 
Science, Philadelphia, $2.50.) Papers 
presented at a conference on “Progress 


as some one remarks, there is no German 
golf vocabulary. That, of course, is nec- 
essary. 


ITALY 


USSOLINI outlines a sixty-year 
M program of internal development 

and external expansion for Italy. 
The twenty-first century is to see Italy 
the foremost country of the world; it is 
to be a “Black Shirt Era.” 

“Italy,” says the Duce, “has no future 
in the west or north. Her future lies 
to the east and south, in Asia and Africa. 
The vast resources of Africa must be 
valorized and Africa brought within the 
civilized circle. We demand that nations 
which have already arrived in Africa do 
not block Italian expansion at every 
step.” (No doubt he is glancing chiefly 
at France.) 

The chief internal immediate objec- 
tives are: Completion of swamp reclama- 
tion by 1940, new aqueducts and high- 
ways, municipality improvements, and 
complete rebuilding of 500,000 rural 
houses and repair of 930,000 rural houses 
(to take thirty years). 

“Fascism became universal in 1929.” 
(We are glad to have the precise date.) 

In an address on March 18 Premier 
Mussolini declared that Germany must 
be allowed to rearm if other nations do 


Toward National Recovery” held on 
Jan. 5 and 6, 1934. Also a compre- 
hensive series of book reviews. The 
list of speakers at the conference in- 
cluded such well-known economists as 


Ralph W. Robey and Paul H. Douglas. 


TRAINS, by Robert Selph Henry. (Bobbs- 
Merrill, $2.50.) A general survey of 
railroading’ s ee: 





not disarm, and pledged support to Hun- 
gary in her efforts to obtain boundary 
revision, 

The Italian Government has decided 
upon immediate conversion from 5 to 34% 
per cent of the entire Italian consolidated 
loan of about 70,000,000,000 lire. Hold- 
ers of bonds of the old loan will have 
the option of converting or receiving 
back their capital. 


Notes 


Danish imports in 1933 totaled in value 
1,264,789,000 kroner, exports 1,200,451,- 
000; an import surplus, therefore, of 
64,338,000 kroner, as against the 1932 
import surplus of only 9,657,000 (imports 
1,142,171,000, exports 1,132,514,000). 

All trade unions in Austria have been 
dissolved. There is to be a new trade 
union embracing all workers. 

“Steady progress toward greater eco- 
nomic stability” was noted in Greece in 
1933. The drachma was firm around 
$0.0056 gold. The gold and foreign re- 
sources of the Bank of Greece were sub- 
stantially increased, totaling 4,018,000,- 
000 drachmas at the end of the year, as 
against 1,822,000,000 at the end 6f 1932. 

A Russo-Hungarian treaty has been 
signed under which Hungary recognizes 
the Soviet Government and diplomatic 
relations are renewed. 


WuatT Is Money? by Victor S. Clark. 
(Houghton Mifflin, $1.) The author 
is consultant in economics at the Li- 
brary of Congress. 

WHo RULES AMERICA? by John Mc- 
Conaughy. (Longmans, Green, $3.) 
An account of the “invisible vern- 
ment” of America through the last 
century. 


The Comptroller of the State of New York 


will sell at his office at Albany, New York, 
April 3rd, 1934, at 12 o’clock noon 


$50,000,000.00 


Serial Bonds of the 


State of New York 


Dated April Ist, 1934, and maturing as follows: 
$30,000,000.00— 1935 to 1944 
12,000,000.00— 1935 to 1959 
8,000,000.00—1935 to 1984 
Principal and semi-annual interest October 1st and April Ist, 
payable in lawful money of the United States of America at 
the Bank of the Manhattan Company, 40 Wall Street, 


New York City. 


Exempt from all Federal and New York State Income Taxes. 


$30,000,000.00—Unemployment Relief Bonds—maturing 
$3,000,000 annually April 1, 1935 to 1944, 


inclusive. 


$8,000,000.00— Emergency Construction Bonds—maturing . 
$320,000 annually April 1, 1935 to 1959, 


inclusive. 


$4,000,000.00—General State Improvement Bonds— 
maturing $160,000 annually April 1, 1935 to 


1959, inclusive. 


$8,000,000.00— Elimination of Grade Crossings Bonds— 
maturing $160,000 annually April 1, 1935 to 


1984, inclusive. 


Bidders for these bonds wil! be required to pame the rate of interest which the bonds are to bear not 


exceeding four (4) per centum per annum. Such in: 


erest rates must be fp matte of can Seurth of ons 
named for 


not more than a single rate of interest shall be 


Bidders may condition their bids upon i py to them of all etasncnaniieamieiinenensan 
© none’’ will be the one whose 


cost to the State on all issues 


pende end the highest bidder on the basis of “‘all o 
No 


SESE Tee Se cannted Ser conasete snaturtiies or for love than par wabue 
ty 


accompanied 8 deposit ri morey tified check or 
f oy TS to the order of the ‘ ‘Comptroller 


com: 
New York” for at least t J. sabe py ee 
ai check of the he saccessful bidder. 


bid figures the lowest 
any. 


conmbined of after deducting the amount of premium bid if 


ue of the bonds nor unless 
a solvent bank or trust 
of the State of 
he bonds bid for. No interest will be allowed 


bank draft 


” 


All with the security deposits, must be 
ay direct 


ina envelope 


sealed aad endorsed “Proposal for 
ed to the “Comptrotier of the State of New York, Albany, N.Y.” 


The Comptroller the right to reject any or all bids which are not in his opinion advantageous 


reserves 
te the interest of the State. 


Approving opinion of Honorable John J. Bennett, Jr., Attorney General of the State, onto the lesality 
ot these bende and the regularity of a 2 will be Pte" the successful bidder upon delivery of 


If the definitive bonds of this issue can not be prepared and delivered at Giang on out she puscinces 
im, preperation of Bonds, 


the State reserves the right to deliver Interim Certificates 


ficates pendi 
and will endeavor to have these Interim Certificates ready for Svar cn or cheat Apel a. 1934. 
The net debt of the State of New Vork on March 14, 1934, amounted to 55¢4.097 231-84 which 
otal assessed personal bjecs 


chout 5.9 per cout af the tote 


& 


valuation of the real and 
te purposes 
Circulars descriptive of these bonds will be mailed upon application to 


MORRIS 8. TREMAINE, State Comptroller, Albany, N. Y. 


32, 1934. 
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Outstanding Features in the Commodities 


(TH a loss of 0.8 point 

for the week, the An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices again 
declined, falling to 
107.5 on March 27, 
from 108.3 (revised) 
the Tuesday previous. 
The uneotified industrial situation, and 
more especially the prospect of restric- 
tive legislation regarding both the se- 
curity and commodity exchanges, were 
the prime causes of the loss. Reflecting 
the decline of the past fortnight, after 
the previous advance, the monthly 
average for March was virtually un- 
changed from February, declining 0.1 
point to 108.2. 

The bulk of the loss was due to lower 
prices for wheat and flour, corn, cotton, 
butter and gasoline. The decreases for 
wheat (and with it flour and the rest of 
the grains) as well as for cotton, re- 
stringent margin requirements, in addi- 
tion to the action taken toward closer 
governmental regulation of the commod- 
ity exchanges. Butter declined in keeping 
with the usual Spring drop. The re- 
finery gasoline average of The Oil, 
Paint and Drug Reporter declined % 
cent to 4% cents, reflecting price- 
cutting in thé mid-continent; the im- 
proved control of so-called “hot oil” in 
East Texas is expected to strengthen 
the price situation. 

Other losses were suffered by eggs, 
cheese, coffee, cocoa, apples and oranges, 
wool, silk, zinc and rubber. Steers and 
hogs advanced, and hides and tins were 
also higher. 
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DAILY SPOT PRICES 
Moody's Index. 
U.s. Old 


Cotton. Wheat. Corn. Hogs. §$. $. 

Mar. 20...12.30 1.05%  .66 4.27 138.1 82.3 
Mar. 21...12.15 We -66 4.32 137.1 81.6 
Mar. 22...12.15 1. é 4.22 137.3 81.7 
Mar. 23...12.10 1. 65% 4.31 137.3 81.8 
Mar. 24...12.25 1.05 65% 137.9 82.3 
Mar. 26...12.20 1. 65% 4.32 137.9 82.2 
Mar. 27...12.05 1.04 .63% 4.30 137.0 81.7 

Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. at A 2 yellow, New York. 
Hogs—Day’s average, Chicago. Moody's in- 
dex Daily os < fifteen staple commodi- 
ties, Dec. 31, 1 = 100; March 1, 1933 = 80. 

The index of the purchasing power of 
a given quantity of farm products de- 
clined 1 point to 63 on March 7, from 
64 on each of the three weeks previous, 
according to-the Bureau of Agricultural 
Economics. A 1-point drop in the index 
of prices received occasioned the decline 
in the purchasing-power index. Cash 
farm income in February is estimated by 
the bureau at $385,000,000, against 
$424,000,000 in the longer January, and 
$254,000,000 in February, 1933. Includ- 
ing rental and benefit payments of $28,- 
000,000 the total February cash income 
amounted to $413,000,000. The sea- 
sonally adjusted index rose to 54.5 for 
February (1924-1929=—100.0) from 52.0 
in January and 46.5 in December. 

Retail food prices on Feb. 27 were 
practically unchanged from a fortnight 
earlier, according to the index of the 
Bureau of Labor Statistics, which stood 
at 108.1 (1913—100.0), compared with 
108.3 on Feb. 13 and 105.8 on Jan. 30. 
The meat group advanced, but the rise 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 
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———In Terms ui Current U. S. Doliars - —_-— All 
1 2. 3. 4 5. 6. ¢. 8. All Comm. 
Farm Food Textite Building Chem- Miscel- Com- {In Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 
Mar. 27... 91.2 105.9 *119.8 154.1 104.9 113.8 100.1 86.9 107. 64.1 
Mar. 20... +92.2 107.4 120.2 7155.0 105.0 113.8 100.1 87.0 7108.3 764.5 
Mar. 13... 93.3 107.7 122.0 154.5 105.0 113.8 100.1 89.2 109.0 65.0 
Mar. 6... 91.7 107.3 122.2 154.5 104.9 113.7 100.1 87.2 108.2 64.6 
Mar. 28,'33 65.4 87.1 66.5 101.9 94.0 106.6 35.5 67.6 82.0 81.8 
Mar., 1934 92.1 107.1 121.1 154.5 104.9 113.8 100.1 87.6 108.2 64.5 
Feb. ..... 91.5 106.6 122.4 155.5 104.9 13.5 99.5 87.0 108.1 65.4 
Jan., 1934. 88.0 102.5 119.8 155.6 105.2 112.2 99.0 85.8 105.2 66.1 
Dec., 1933. 84.2 100.4 117.6 157.0 105.4 111.9 98.5 84.5 103.3 65.8 
Nov. ..... 86.0 103.2 117.3 161.2 105.C 111.7 97.8 82.9 104.8 65.1 
Oct. . 86.4 103.8 121.2 165.2 105.5 110.8 96.9 83.9 106.2 70.2 
- weccs 89.3 105.7 122.8 139.2 104.8 108.4 97.0 86.0 104.8 70.5 
Aug. ..... 89.3 104.2 127.4 121.9 104.4 107.6 97.2 86.5 102.7 75.2 
July - 94.5 106.5 116.0 114.9 103.5 107.0 96.9 83.8 103.4 74.2 
June -. 4.5 98.5 100.5 99.3 99.6 107.0 96.2 79.5 94.5 77.2 
May ..... 79.7 95.8 $4.1 98.3 96.5 106.7 95.5 74.2 90.5 77.0 
BOE cvces 68.1 89.9 68.8 102.0 93.4 106.6 95.0 68.0 83.8 80.8 
Mh “esses 65.0 87.0 66.9 102.9 94.3 106.6 95.5 68.4 81.9 81.4 
*Preliminary. +tRevised. Based e ay. quotations for France, Switzerland, 


Holland and Belgium. Back figures: 


see THe ANNALIST publisned on the Friday ay-to 


revious monthly averages of weekl 
liowing last Tuesday of each mon 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 








, Sauces 


Mar. 27, 1934. Mar. 20, 1934. Mar. 28, 1933. 
$1.0554 $0 


Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.04 ¥ .74 
Corn, No. 2 yellow (bu.)............0eeeeeees 63% “66 ‘4 
Gente, WEG B WES CO.) xno ccc cc esinccsceees 4 44, 28) -29% 
Rye, No. 2 Western domestic. c. i. f. (bu.). 4 74 5514 
Barley, malting (bu.)..............--++++s-: 71 74 4914 
Cattle, ee heavy steers, Coisage(se Ib.) 6.94 6.75 6.06 
Ho ~ ge y’s average Chica; ‘ (eet eoeeee 4.30 4.27 3.86 
Cotton, middlin upland (ib. 1205 -1230 ; 
Wool, fine staple territory ti. manera 87 87 45 
Wool, Ohio delaines, scoured (Ib.).........-. .88%, 90 49%, 
Beef, choice Western dressed ~ AA 700 Ibs. 

RE soos coe ca cacoteniensdeks 9.50-11.00 9.50-11.00 9.00—10.00 
Hams, picnic (lb. } Lctbeedecbacthesewsnektens .09 .09 05% 
Pork, mess (100 Ib.)..........-20-seeeee0s --- 20.25 20.25 17.25 
SS ese eres Al 13 .09 
Sug om — my 4 ibs) ecuccnseedeenawener 04! .0450 .0420 

‘offee, Santos No. pineatceeenaeseseme 114%-.11 -114-.11% .09-—.09% 
Se, A TT MDs oo nc cavecadageescednes ce * oe .08 
Flour, fancy Saneapeits patent (bbl.)..... **7.95-7.98 **8.05-8. 5.30-6.00 
Lard, prime Western (100 Ib.)..............- '5.20-5.30 4.70-4.80 
Cottonseed oil, bleachable (100 Ib.).......... 995.05-5.15 t5.00 3.80 
Printcloth, 38%-inch, 64x60, 5.35 & SESeer 06%-.06% 1.06% 034%-.03 1's 
Cotton nek se: brown, 36- - iy 56x60, 4.00 

unbranded double cuts DE Doceanahecaues 1.08%-.08 1.08% 03% 
Cotton yarn, Southern twee warps, No. 

DT «ia hteuu th bbe nhs bwakekesdaauliedas is 32% 32 +.15-.15% 
Worsted yarn pendterd, 2-40s, halfblood 

weaving GOs (ID.)........-sccesececsececes 57% 1.57% .90 
Silk, 78% seri pat Japan, 13-15 size for 

near-by delivery (Ib.)...............0.0+5 1.38-1.43 1.42-1.47 1.14-1.19 
Rayon, 150 denier, Ist quality (Ib.).......... .65 65 .60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, tts- 

NMI cc <5. pe catuucnacanneahes 1.75 1.75 +#1.20-1.30 
Coke, Connellsville Surnnes, atoven(net ton) 3.50 3.50 1.75 
Gasoline, at refinery, Oil, Paint and D 

Reporter avge. at 4 refinery contrenton®.) } 045 046% .03345% 
Petroleum, crude, at well, ‘ain 

Drug Reporter avge. for io fielde (bbL ay 1.197 1.197 -638 
Pig iroa, Iron Age composite (gross ton). 16.90 16.90 13.56 
Finished steel, Ircn Age composite (100 > ). 2.028 2.028 1.923 
Copper. electrolytic, delivered Conn. (Ib.) .08 .08 -05 
Lea St Sielitan Keeen chen ata hed be0e .04 .04 -0300 
Tin, Straits (Ib.).......... rt = 54, -2425 
Zinc, East St. Louis (ib.)..2 2... 04 a Wy 0300 
Lumber, Architectural 

CE MEME SEDs ptacacescudacoceieess 16.50 15.50 
_— omens Record monthly com- 

ED .. aii ché enna denen imamedeets 12.37 12.36 11.70 
Strnetural steel, aw: y Record 

monthly com osite (100 Ib.).............. 1.65 1.60 
Cement, Architectural | ae monthly 

composite om. cdg ewesnd seuss anaenes eases 2.26 2.26 2.05 
SW ME Diciscnaceancd oethensss<'s0 31 31 -23 
Hides, heavy melee steers, aennge (Ib.). 10 ‘ 06 
Paper, newsrol] cqutract GOOD anc ccscccosess 40.00 40.00 45.00 
Paper, wrapping, No. i Kraft ( | err 0444 d -04 
Rubber, standard thick latex tib: Paviesanses 12% Al 03 

*Monthly prices as of March 15, 1934; Feb. 15, 1934, and March 15, 1933. tRevised. 
tPrices for previous Friday. §Choice Western. {Includes processing tax. **Bulk price 
——. tfApproximately corresponding quotation. ttMarch contracts. {{April con- 

s 











was offset by lower prices for dairy 
products. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


—vU. 8S. A.-— +Ger- 
U.S.$. Old $. *U.K_*Fr’ce. m’ny.tItaly. 
Mar.13,'34.109.0 65.0 65.1 379 95.9 42.1 
ar. 6...108.2 64.6 653 380 95.9 42.0 
Feb. 27...108.2 64.6 65.4 381 95.8 42.1 
Feb. 20...108.2 65.0 65.9 384 96.2 42.2 
Feb. 13...108.5 65.3 663 385 96.2 42.3 
Feb. 6...107.6 668 664 386 96.4 42.3 
Jan. 30...106.5 66.3 663 386 963 42.3 
Jan. 23...105.9 66.1 66.0 388 96.1 42.5 
Jan. 16...104.9 65.2 65.8 386 96.3 42.5 
Jan. 9...104.5 67.0 65.4 389 964 42.6 
Jan. 2...104.2 65.6 64.7 390 962 42.5 
Mar. 14,'33 82.7 82.0 60.3 91.2 44.0 
SD anues 1913 1913 1926 Jly.14 1913 1926 
*Saturday following date shown. +Wednes- 


day following date shown 


COTTON 


HE cotton market moved rather 
7 narrowly last week, with an up- 

ward trend as the _ threatened 
automobile strike reached settlement, 
but dropped back 2 cents Tuesday, on 
the President’s statement urging more 
stringent margin requirements in the 
pending Stock Exchange bill; the trade 
had hoped that his views had moderated. 
The prospect of action soon on the 
Bankhead Bil] and the strengthening of 
it by amendments helped to sustain 
prices. May closed at 11.86-11.87 Tues- 
day, against 12.06 a week ago, after 
having moved only between 12.13 and 
11.82. Spot middling fell 25 points to 
12.05 and Liverpool was off 7 points to 
6.11d for the May contract. Trading in 
the spot markets continued light. 

Crop preparations are going forward, 
with conditions so far favorable. Pros- 
pects seem to be for planting up to the 
full acreage permitted by the adjust- 
ment leases. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as reported 
by the New York Cotton Exchange. ) 


Wk. Ending Thurs. 


“Mar — Mar. Be. 8 
22, 23, Ch'ge 
1934 1934 1933. P.C. 

Movement Into Sight: 
During week ..... 168 169 132 +27.3 
Since Aug. 1..... *10,487 11,246 — 6.8 


Deliveries During Week: 
To domestic mills 129 144 89 +44.9 
To foreign mills. 175 167 120 +45.8 


To all mills...... 304 311 209 445.4 
Deliveries Since Aug. 


To domestic mills*3, 968 3,689 + 7.6 
To foreign mills. .*5. 67 5 5,373 + 5.6 
To all mills.......*9,643 9,062 + 6.4 
Exports: 

During week ..... 126 114 97 +29.9 
Since Aug. 1...... *5,933 5,970 — 0.6 


World ee Supply (Thursday): 


orld total....... 7,397 7,533 8,988 —17.7 
Week's ae cc. 142 - 
U. A. only..... 4,816 4,903 6,298 —23.5 

Certificated Stocks: 
Thursday ..... 264 270 395 —33.2 
*Adjusted. 


COTTON SPINNING ACTIVITY 


(Thousands; as reported by the Bureau of 
the Census) 

Year's 

Feb., Jan., §Feb., Ch’ge 


1934. 1934 1933. P.C. 
Number epensted 
during month. 2,355 25,653 23,669 +11.3 
Number in plac 
at end of month. 30,992 30,968 31,138 — 0.5 
P. C. of capacity 


operated® ....... 101.5 98.5 94.9 + 7.0 
Active spindle 
Pee ,692 6,970 6,286 + 6.5 
Adjustedt ..... 263.4 254.1 247.4 vee 
*On single-shift basis. {Millions. tDaily 


average in millions, adjusted for seasonal 
variation. {Revise 

World cotton lia are using 
American cotton at about the same rate 
as a year ago, according to a report 
just issued by the New York Cotton 
Exchange Service. World consumption 
of American cotton during February 
totaled approximately 1,101,000 bales, 
the service estimates, as compared with 
1,187,000 in January, 1,110,000 in Febru- 
ary last year, 1,093,000 two years ago, 
898,000 in 1931 and 1,051,000 in 1930. 
The decline in world consumption from 
January to February this year was 7.2 
per cent, as compared with an average 
decline of 4.9 per cent in the past eight 
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years, and hence was slightly more than 
the usual seasonal change. February 
consumption of American cotton abroad 
fell off 8.1 per cent from January, as 
compared with an average decline of 4.5 
per cent. The decline was somewhat 
larger than the usual seasonal amount. 

Amendments made by the Senate to 
the Bankhead bill Tuesday are some- 
what confusing and appear to be hastily 
and carelessly drawn up in several in- 
stances. The penalty tax has been 
raised to 75 per cent, to be collected at 
time of ginning rather than of sale, 
changes both very desirable. On the 
other hand, the amendment exempting 
each producer from the tax on the first 
six bales might easily result in a tax- 
free crop of 12,000,000 bales and would 
certainly lead to widespread evasion. It 
is to be hoped that this and similar ill- 
judged clauses will be eliminated before 
final action. 

Domestic cloth markets continued very 
quiet, with sales reported below produc- 
tion for the fifth successive week by the 
Cotton Exchange Service. The un- 
settled industrial situation and the un- 
certainties regarding pending legislation 
contributed to the inactivity. Printcloth 
prices weakened, but later recovered. 


THE GRAINS 


HE Chicago wheat market was fairly 
i steady in dull trading last week, 

but prices broke as much as two 
cents Tuesday upon the President’s state- 
ment calling for stringent margin re- 
quirements in the Stock Exchange bill 
and the introduction of bills in Congress 
calling for closer control of the grain 
exchanges. Internal developments, such 
as they were, were without influence. 
Trading was very light, traders actually 
leaving the ring en masse on two occa- 
sions. The May contract closed Tuesday 
at 85%, against 87% a week ago. Trad- 
ing volume totaled 61,935,000 bushels 
during the week ended March 23, against 
86,902,000 the week previous and 138,- 
937,000 a year ago. Cash markets de- 
clined proportionately, Kansas City No. 2 
hard going to 79@85% from 81@87%, 
St. Louis No. 2 red to 87% from 89%@ 
90, and Minneapolis No. 1 northern to 
84% @87% from 86% @89%. Winnipeg 
and Liverpool were slightly higher, re- 
flecting the fact that the decline in this 
country was due to other causes than 
the intrinsic wheat situation. May Win- 
nipeg closed at 67%, against 67% the 
Tuesday previous, and May Liverpool at 
4s 3%d, against 4s 2%d. 

MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands; exports as reported by the 
Department of Commerce, visible supplies 
as reported by the Chicago Board of Trade) 

hy Ended Saturday— 
Mar.24, Mar.17, oe 
1934. 1933. 


1934. 
Wheat exports (bus.) 617 3 
Since July 1........ y .... 20,479 
Flour exports (bbls.)* 0 55 47 
Since July 1°....... 2,824 3,175 
Teen GIT 200000: 617 11,228 224 
Since July 1+....... 26,288 ... 35,401 


Visible supply at 
week-end (bus.). 92,617 94,923 135,922 
*Including flour milled in bond from Ca- 
nadian wheat. {Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 


by the Dominion Bureau of 
Statistics) 
--W’k Ended Friday—, 
Mar.16, Mar.9, Mar.17, 
34. 1933. 


; 1934 19, 
Exports, incl. 

i, PON ik cs s0000% * 1,866 1,910 
Exports for season. . 105,317 Fawn 
Elevator stocks and 

afloat at week-end? .225,660 §227,891 224,538 
*Including also exports into U. S. for U. S. 
oe +Since July 28, 1933, —_ 
1932. tincluding stocks at U. S. 

Ss. “tees sed. 


ported 


2,855 
158,785 


ee offerings were in moderate 
volume, receipts at the principal Winter 
wheat markets totaling 981 cars, against 
997 the week before and 1,212 a year 
ago, while Minneapolis and Duluth re- 
ceipts amounted to 574, against 503 the 
week before. Protein continues high in 


the Winter wheat receipts, the week’s 
average for Kansas City being’13.68 per 
cent, or the highest since last August. 
Demand was steady. 

Corn prices held steady last week, but 
dropped Tuesday with the other markets, 
May closing at 48%, against 51 a week 
ago. Trading volume totaled 11,089,000 
bushels, against 12,873,000 the week pre- 


ketings were moderate, but were ab- 
sorbed with the aid of a fairly active 
demand. Exports have been negligible 
this season, totaling only 4,113,000 bush- 
els, though Kansas City prices are aver- 
aging some 20 cents below Liverpool, 
which is normally sufficient for export. 
Oats declined 146@1% cents, May 
closing at 32% at Chicago, against 34% 














vious and 25,234,000 a year ago. Mar- last week. Receipts were very light, 
COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily — 
rch. Jul October. December. January. 
Cotton High Low. High. Pen High. Tow. High. Low. High. Low. High. Low 
March 19....12.01 11.80 12.13 11.86 12.22 11.96 12.33 12.10 12.43 12.20 12.48 12.27 
March 20....i1.94 11.9% 12.12 11.96 12.23 12.08 12.38 12.23 12.47 12.33 12.53 12.38 
March 21....12.05 11.90 12.12 11.92 12.22 12.03 12.38 12.15 12.43 12.25 12.46 12.28 
March 22....11.89 11.82 11.97 11.84 12.07 11.95 12.19 12.05 12.26 12.14 12.29 12.18 
March 23....11.92 11.84 11.96 11.86 12.09 11.98 12.18 12.10 12.26 12.19 12.30 12.23 
March 24.. Expired 12.04 11.93 12.16 12.06 12.27 12.15 -12.38 1 12.42 12.30 
} Sane ape: :12.05 11.80 12.13 11.84 12:23 11.95 12:38 12.05 12.47 12.14 12.53 12.18 
Mar +e -+» 12.33 11.99 12.25 12.10 12.37 12. 12.47 12.34 12.53 12.40 
Ma 4 27.. 1.82 12.13 11.93 12.27 12.07 12.37 12.18 12.33 12.23 
Mar. 27 close. --- 11.86t 11.87 ey 02 > 14t 12.15 12.26t 12.31t 
Contract eiRT: €.84 12.54 9.08 12.7. 9.25 12.89 10.05 12.82 10.73 13.09 11.67 
range J1.18 Mr.28 Fe.13 Au.16 Fe. 3 Au.16 Fe 13 Nv.6 Fe.19 De.27 Fe.13 Ja.27 
—M1ry—_, July——— September—, 
Wheat: High. ° Lo High. "Low. High 4 Low. 
RE rrr 87% d d 88 d 
i PSPS ee Se 87 d d 88 Sry 
ibe sedse-60060-0 d d -87' é 3855 87 
a 5.60 60-000 nome F 87 d 88 87% 
II 53.46 4ac008 46.060 8 8 87 87 ‘ 87% 
wre Cre d = 4 & on 
GG S FORTS... ...cccces d d é i 
arch rs "88 ; ‘39° ‘87% 
d 85% 84 87 6 
d t Bt Bet 
1, -71 -94 7 93% 824 
Contract range........ { Ri Get Nv is Oey Fe.5 Jaa 
Weekly Range 
First Two Days of Week eek 
bgt ae Rasy: Ended 
——Mar. 31, 1934-——. Mar. 24,’34. Mar. 17,’34. ———Contract Range———, 
High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Corn 
M n> a ae ABKt 5) 00% «51 d 82 July 17 .43% Oct. 14 
July soon 50 P t 53 52 53 5 38% Nov. 14 .46 Oct. 14 
Sept. . A 52 52% 55 A A 57 Jan. 15 .52% Mar. 27 
= ibe a 32% t 34 32% . .33 July 17 .28% Oct. 17 
July .... .34 = t ag Fo ‘ % 4 Oct. 3 .27% Oct. 17 
Sept. 34 .33 j .33' ¢ aA % Jan. 16 .32% Feb. 26 
e: 
sac 60 5 -5&t F 60% .58 1.16% July 19 .51 Oct. 17 
July cst aan r t 61 og a 4 -70 Bev. 21 .52% Oct. 17 
Sept. .... .62% t 63' -61 : -61 66% Feb. 5 . Mar. 27 
ffee—D*: 
cs ar. 10.45 10.45 10.82 10.65 11.05 Mar. 7 6.85 Mar. ll 
a : 10.50t 10.65 10.20 11.13 10.65 11.29 Mar. 7 7.50 June 6 
... 10.89 10.65t 10.66 10.89 10.39 11.25 10.80 11.42 Mar. 7 7.80 Oct. 20 
ept. 1.20 . 10.98t 11.16 10.70 11.58 11.10 11.73 Mar. 7 8.17 Oct. 13 
Dec. §...11.32 11.07 11.07t 11.27 10.81 11.66 11.21 11.83 Mar. 7 9.76 Jan. 7 
Coffee—At 
5 MP. 2200 Expired 8.30 8.02 8.68 8.22 8.70 Feb. 19 4.85 Apr. 19 
May . 8.39 8.31 8.20n 8.25 7.99 8.62 8.25. 8.90 Feb. 19 5.20 May 15 
July . 8.51 8.30 8.30n 8.42 8.01 8.81 8.37 893 Mar. 7 5.48 t. 1 
Sept. .... 8.58 8.58 8.37n 8.50 8.12 8.90 850 895 Mar. 7 5.69 Oct. 18 
Dec . 8.67 8.65 8.46 8.60 8.20 8.95 8.66 899 Mar. 7 7.07 Jan. 3 
Sugar 
ar. ‘ Expired 1.41 1.32 1.47 1.30 1.77 July 19 1.05 Mar. 15 
May . 156 150 1. 1.51 1.54 1.42 1.59 1.51 1.81 July 19 1.19 Oct. 20 
Jul . 161 155 1. 156 160 149 164 1.58 1.84 July 13 1.24 Oct. 20 
Sept. co a aa 2 1.66 1.53 1.70 1.63 1.84 Sep. 18 1.29 Oct. 20 
Dec. .... 1.70 1.65 1.66t 1.71 1.59 1.75 1.69 1.82 Feb. 14 1.39 Dec. 21 
Jan. .... as re Tyipi se 1.72 1.61 1.77 1.72% 1.83 Feb. 14 1.46 Jan. 8 
Mar. 1.74 1.72 1.71@1.72 1.75 1.66 1.76 1.76 1.80 Mar. 1 1.66 Mar. 22 
Cocoa: . 
Mar. Expired one --. 5.25 5.25 7.80 July 18 3.63 Apr. 5 
May . 5.03 5.03t 5.15 4.98 5.46 511 7.75 July 18 4.01 Oct. 17 
July . 5.47 5.23 5.23t 5.40 5.17 5.65 5.31 6.68 July 18 4.18 Oct. 16 
Sept. 66 5.45 5.43n 5.62 5.35 5.84 5.50 5.98 Feb. 19 4.34 Oct. 17 
ee 5.67 5.67¢ 5.86 5.61 6.08 5.76 6.23 Feb. 19 4.52 Dec. 28 
Jan. .... 6.00 5.88 5.75n 5.858 5.69 5.96 5.89 6.23 Feb. 19 5.29 Jan. 27 
Mar. .... 6.07 6.07 5.93n sar -- 604 6.04 6.07 Mar. 26 6.04 Mar. 17 
Rubber 
Mar. ....11.06 10.78 ene 11.02 10.80 11.82 11.13 11.89 July 18 3.39 Apr. 6 
May ....11.25 10. 1 11.22 10.85 11.97 11.15 12.20 July 18 5.95 June 16 
July ....11.54 11.10 11.20t 11.21 11.51 11.13 12.29 11.50 12.29 Mar. i3 7.74 Dec. 
Sept. ....11.84 11.36 11.47t 11.48 11.80 11.38 12.58 11.85 12.58 Mar.13 7.90 Oct. 16 
Dec. ....12.20 11.70 11.80b 12.11 11.68 12.92 12.18 12.92 Mar.13 9.90 Jan. 9 
Jan. ....11.97 11.97 11.91n 12.13 11.68 13.00 12.33 13.00 Mar.13 11.42 Feb. 27 
Hides: 
Mar. Ex ieee “ - 15.25 July 18 7.00 Apr. 
June ....11.14 130" 11. 11.05 10.82 10.35 10. 75 10.40 14.85 July i4 8.70 Oct. 19 
Sept. -11.85 11.59 11.75 11.50 11.09 11.30 10.95 12.35 Jan. 9.60 Dec. 19 
Dec. ....12.33 12.00 12.15@12.25 11.95 11.40 iL 70 11.40 12.15 Jan. 16 11.15 Mar. 8 
Silkt: 
Mar. 1.34% 1.34 Py ired 1.35 134 1.39 1.34% 1.89 Aug. 25 1.32 Nov. 27 
June . 1.33 1.33 1 Saft 34 rae 1.34% 1.42% 1.34% 1.55 Nov. 14 1.32 Dec. 21 
Sept. . 1.37% 1.34%, 1.34%t Se 1.35 1.43 1.34% 1.57 Feb. 19 1.34% Mar. 15 
Wool: 
PEGP.. ..<- Expired wea ae re 109.0 Oct. 3 93.5 Aug. 8 
May ....103.0 ‘03.0 102.5n ors sa sce 109.2 Feb. 1 101.8 Nov. 4 
May ....103.0 103.0 103.0n ssi bea aoe --. 109.2 Feb. 1 101.8 Nov. 4 
gly ...-104.0 103.2 162.0n 104.0 104.0 _ .-. 109.9 Jan. 19 103.2 Mar. 27 
Se $906. canes --. 103.5n 104.7 104.6 107.3 105.1 110.6 Feb 104.6 Mar. 23 
Oct. ....105.4 105.4 104.1n 106.5 105.0 107.3 105.5 111.5 Feb. 17 105.0 Mar. 22 
Dec. ... herend 105.0 105.0n 106.2 106.1 ose 112.4 Feb. 17 105.0 Mar. 27 
Jan. .... as --. 105.2n 106.6 106.5 112.0 Feb 6 106.5 Mar. 19 
Cottonseed: 
Mar. .... Expired — -., €25 825 BOO ...... 3.50 
May 5.46 5.30 5.30t 5.48 5.13 5.46 530 5.56 ...... 3.70 
July 5.75 5.48 5. 57 5.56 5.38 5.66 5.57 685 ..... 3.82 
Sept 5.98 5.75 5.75 5.91 5.57 5.89 5.69 7.37 ...... 3.95 
> oes aes Khe oo a ay can “EY éadeus 3.90 
GH. ocne sre? 3.95 
Copper 7 
Expired ons .-- 7.05 7.05 9.30 July 19 4.82 Apr. 
May -. 7.05 7.05 7.05b nae --, 7.12 7.08 9.55 July 18 6.65 Oct. 16 
July -. 7.21 7.20 7.15b 7.30 7.15 7.53 7.25 7.87 Nov. 14 7.10 Feb. 20 
Sept. .... 7.23 7.33 7.27b 7.43 7.37 %7.72 745 7.80 Feb. 6 7.26 Feb. 28 
Dec. .... 7.60 7.52 7.52t 7.62 7.54 7.82 7.66 7.87 Jan. 17 7.43 Feb. 27 
Silver: 
Mar. ....45.85 45.55 45.45n 46.07 45.20 47.15 45.30 47.20 Feb. 19 33.30 Apr. 19 
May ....46.10 45.63 45.65t 46.25 45.30 47.60 45.50 47.90 Feb. 19 37.00 Oct. 16 
July ....46.50 46.00 46.05t 46.55 45.60 yr 45.85 48.20 Feb. 19 37.50 Oct. 16 
Sept. ....46.90 46.35 46.30@46.40 46.95 45.95 48.45 46.20 48.70 Feb. 19 41.55 Oct. 30 
Dec. ....47.15 47.00 46.90n 47.75 46.80 49.00 47.02 49.25 Feb. 19 45.55 Feb. 2 
n Nominal. t Traded. b Bid. @ Bid and offer. 
“Basis Santos Nu. 4. {Basis No. 7. tNo trading on Saturdays. §New differences. 





amounting to only 692,000 bushels at the 
principal markets, but were about suffi- 
cient for the limited current trade re- 
quirements. May rye closed at 58, with a 
loss of 1% cents. 

Crop conditions continue unsatisfactory 
in both the Winter and the Spring wheat 
districts, with rain still needed in the 
Southwest to replenish deficient sub- 
soil moisture; the crop there has suffi- 
cient moisture for the present, but more 
than normal rainfall is necessary from 
now on in place of the usual subsoil 
reserve. Spring wheat areas report dust 
storms, with considerable soil drifting. 

Total world shipments continue well 
under last year, reflecting the restricted 
European demand, the total of 340,877,- 
000 bushels for the season to date being 
the smallest since 1926-27. In conse- 
quence of the reduced shipments the 
supplies available for export from Can- 
ada, Argentina, Australia and _ the 
Danube amount to about 500,000,000 
bushels and are about as large as a year 
ago, notwithstanding the short crops in 
Canada and Australia. Argentina ship- 
ments are well above last year, amount- 
ing to 77,749,000 bushels to date, or 71 
per cent of her quota of 110,000,000, al- 
though over four months remain before 
the end of the crop year, so that a cur- 
tailment of her shipments will be neces- 
sary. 

WORLD WHEAT SHIPMENTS 


(Thousands of bushels, including flour: as 
report by Broomhall) 











-Week Ended--———. 
Mar. 17, Mar. 10, Mar. 18, 
¢ 1934. 1934. 1933. 
North America.... 3,851 3,920 3,416 
Argentina ........ 4,787 4, 4,280 
Australia ......... 1,915 2,030 4,528 
PEE, cdiccnsr ates 152 328 64 
SRE ébcch anatase 600 408 240 
TOR os ivevessas 11,305 11,626 12,528 
Season to Date———. 

Aug.7- Aug 
Mar. 17, Mar, 18, Per Cent 
1934. 1933. Change. 
North America. .145,861 206,224 —29.3 
Argentina ...... 71.749 61,824 +25.8 
Australia ....... 59, 105,384 44.0 
BMD. i. 0 d-noe<-leh 25, 17,272 +50.4 
Ree 32,230 21,056 +653.1 
WED: isicawaave 340,877 411,760 —17.2 


The grain exchanges code was finally 
signed by the President on March 20. 
Much modified from its original severe 
form, it provides chiefly for the prohibi- 
tion of trading in indemnities, for a 
margin on all open trades up to 2,000,- 
000 bushels of 10 per cent and 15 per 
cent additional on lines above that 
amount, and includes flax among the 
commodities for which daily price 
fluctuation limits are set. The 15 per 
cent additional margin becomes effective 
on Aug. 1, bona fide hedging and spread- 
ing trades, however, being exempt from 
the minimum margin requirement. Daily 
price fluctuation limits remain at 5 cents 
a bushel for wheat, rye and barley, 4 
cents for corn, 3 cents for oats, while 
10 cents is the limit set for flax. 


SUGAR 


HE sugar market last week re- 
ty covered from its losses of the week 

previous, but lost the gains in the 
general reaction Tuesday that followed 
the President’s statement supporting the 
Stock Exchange legislation and the evi- 
dence that the administration also de- 
sired stricter _ ae of the — com- 
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modity exchanges. May closed at 1.50- 
1.51 Tuesday, against 1.50 a week ago. 
Trading was active. Duty-free raw prices 
declined further to 2.95 from 3.02 a week 
ago, under further offerings. That 
Cuban sugars sold at the same time at 
1.48, although the price would normally 
have been only 0.95 because of the 2- 
cent tariff preferential, is due to the 
expectation of a revision of the Cuban 
tariff downward. 

Revisions of the original sugar pro- 
gram of the Costigan bill contained in 
the Jones bill introduced into the House 
provide for raising the domestic beet 
quota: by 100,000 tons to 1,550,000, leav- 
ing the domestic cane quota untouched 
at 260,000, fixing a quota for Cuban re- 
fined at 22 per cent of the total Cuban 
quota (despite domestic refiners’ in- 
sistence on 15 per cent), limiting the life 
of the act to three years and leaving the 
other quotas in the hands of Secretary 
Wallace. 


RUBBER 


ESTRICTION uncertainty and pes- 
R simism regarding Federal regula- 

tion of the Exchanges combined 
to send prices for rubber lower in an 
active week, May closing Tuesday at 
10.91, against 11.07 a week ago. 
Standard thick latex declined % cent to 
12%. 

The weakness of the past fortnight is 
hardly surprising in view of the facts 
that the 27 per cent increase in prices 
since the beginning of the year had been 
predicated almost entirely upon the 
achievement of a practicable restriction 
program and that nothing more tangible 
than pious expressions of optimism had 


resulted from months of negotiations. 
In view of the great difficulties centring 
about the effective control of native out- 
put, and the absence of evidence of their 
solution, it is obvious upon what a tenu- 
ous base the current price leve] has 
rested. Nevertheless, it is only in the 
last week or so that the trade has ap- 
parently begun to awake to the possi- 
bility of a complete failure of restriction 
efforts. 
SILK 


N a somewhat quieter week, silk 
[ects again drifted lower. June 

closed at $1.33 bid on Tuesday, 
against $1.36 a week ago. Spot crack 
dropped 3 cents to $1.39% and June 
Yokohama 16 yen to 555. 


COFFEE 


RICES for coffee moved generally 
P with the outside markets, but the 

report of only 76,000 bags de- 
stroyed by Brazil in the first half of 
March had an adverse effect not offset by 
the statement of the Brazilian National 
Coffee Council that the destruction pro- 
gram would nevertheless be continued as 
planned. Trading was moderate. July 
Santos closed Tuesday at 10.65@10.66, 
against 10.86 nominal a week ago, and 
July Rio at 8.30, against 8.44 nominal. 


COCOA 


N sympathy with the other markets, 
I cocoa futures recovered last week 

with the improvement in the domes- 
tic labor situation, but broke again Tues- 
day on the President’s statement regard- 
ing a “strong” Stock Exchange bill and 
the movement for stricter government 


control of the commodity exchanges. 
The May contract closed at 5.03 Tuesday, 
against 5.08 a week ago, after having 
risen to 5.26 Monday. Trading was 
fairly active. 

WOOL 


l-cent drop in the Boston spot 
A price to 111.5 Tuesday sent the 
local wool top futures market 
lower in a quiet week. September closed 
at a nominal 103.5 Tuesday, against 
106.4 a week ago. Foreign prices were 
easier. Labor difficulties in the major 
industries and the hesitation generally 
were responsible for the weakness at 
Boston. 

Domestic shorn wool production in 
1934 is estimated by the New York Wool 
Top Exchange Service at 345,000,000 
pounds. This compares with a reported 
production of 364,730,000 pounds of 
shorn wool in 1933, 345,440,000 pounds in 
1932 and 372,228,000 pounds in 1931. 


HIDES 


EFLECTING the half-cent gain in 
R spot prices, the hide futures mar- 

ket advanced 50-odd points in light 
trading during the week, remaining gen- 
erally firm with unimportant losses on 
Tuesday when most other markets de- 
clined. June closed at 11.00 bid on Tues- 
day, against 10.55 a week ago. 


COTTONSEED 


HE strengthening of the Bankhead 
T bill in the Senate contributed to a 
rally in cotton futures at the end 

of last week, but the advance was largely 
lost Monday and Tuesday when the mar- 
ket declined in sympathy with the other 


commodity and security markets. May 
closed Tuesday at 5.30, against 5.16 a 
week ago, after touching 5.48 Saturday. 


THE NON-FERROUS METALS 


ILVER prices were marked by net 
S losses during the week ended last 

Tuesday, the May contract closing 
at 45.65, against 46.00 a week earlier. 
The week was fairly active, with prices 
moving up and down, but with no defi- 
nite trend discoverable. The New York 
bar price, at 45%, showed a loss of % 
cent. 

Tin prices recovered Monday upon the 
settlement of the automobile labor dis- 
pute, although part of the gain was lost 
on the following day. At 54%-54% they 
showed a net gain of % cent for the 
week. London prices moved in sym- 
pathy, with quotations for standard spot 
tin of £237 10s Od at the second session 
Tuesday, against £234 15s Od the week 
before. 

Spot copper was unchanged at 8 cents. 
The futures market also was steady, 
until Tuesday, when it dropped 5 to 12 
points on the German embargo of cop- 
per imports, the July contract closing 
at 7.15 bid, against 7.26 last week. It 
is not clear how much of the European 
copper purchasing in recent weeks was 
in anticipation of the embargo. 

Zine declined again on light demand, 
with East St. Louis quotations of 4.3- 
4.3% cents comparing with 43% a week 
ago. United States production of 30,172 
tons in February compared with 32,954 
in January. 

Lead remained firm at 4 cents, with 
demand steady. 

WINTHROP W. CASE. 


News of American Securities 


ET income of the Union 
Carbide and Carbon 
Corporation shows a 
sharp rise from the 
third to the fourth 
quarter of last year. 
The increase, how- 
ever, was exactly 
equal to the normal 


seasonal increase for this period, so that 
adjusted earnings are unchanged from 
the third quarter. Net income amounted 
to $5,268,054, against $4,603,663 in the 
P ing quarter and $2,560,072 in the 
corresponding quarter of last year. 

The company reports for 1933 a net 
income of $14,172,927, after all charges 
and reserves for depreciation and deple- 
tion. This is equal to $1.57 a share on 
9,000,743 shares of capital stock out- 
standing. It compares with $8,781,426, or 
97 cents a capital share, in the preceding 
year. 

The net income for last year exceeded 
dividends declared by $5,264,914. The 
aggregate net income for the four years, 
1930 to 1933, inclusive, was $69,025,301. 
Dividends declared on the capital stock 
in the same period amounted to $68,306,- 

1 


719. 

The consolidated balance sheet as of 
Dec. 31, last, shows current assets of 
$70,229,925 and current liabilities of 
$8,893,575, against $61,765,030 and $6,- 
596,984, respectively, at the close of 
1932. Cash amounted to $14,747,331, 
compared with $7,835,934, while inven- 
tories amounted to $39,094,198, against 
$41,054,266. Total assets were $305,722,- 
894, compared with $293,789,780 the year 
before. 

In 1933 surplus was increased from 
$36,381,724 to $41,605,829. All cash, in- 
ventories and other net current assets of 
the corporation’s foreign divisions af- 
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methods clearly explained in 
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fected by the decline of the United States 
dollar in foreign exchange were converted 
to dollars at the rate of exchange as at 
the end of their respective fiscal years. 
The resulting increase in dollar value, 
amounting to $2,390,691, has been credit- 
ed directly to surplus. There were no 
bank loans in the year. 


General Electric Company 


The pamphlet report of the General 
Electric Company for 1933 shows that 


plants in 1933. It wrote off depreciation 
amounting to $6,179,511, compared with 
$6,580,575 in 1932. e net k value 
of plants at the end of 1933 was $42,- 
242,493. 

Earned surplus amounted to $117,621,- 
616, comparing with $122,224,720 at the 
end of 1932. There was a deficit of 
$682,894 after common dividends, and a 
deduction of $3,920,210 was made from 
surplus on account of revaluation of in- 
vestment in and advances to associated 
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the company invested more than Be 
000,000 of its cash funds last year, there 
having been a decline from $107,804,164 
to 901,644 in the cash item and a 
rise in marketable securities from $8,303,- 
852 to $50,976,864. 

Inventories at the year-end were $45,- 
467,409 at the lower 4 —“ or ye 
prices, comparing wi 1,686, a 
year before, reflecting increased orders 
received. The figures are net amounts 
after deducting reserves. Among the 
assets at the end of 1933 were funds in 
closed banks amounting to $2,750,326, 
against which reserves of $1,261,990 had 
been set up to cover possible losses. 

The company spent $3,679,473 on new 


companies and of miscellaneous invest- 
ments. In 1932 there was a deficit of 
$4,035,080 after dividends and write-offs 
of $19,498,310 in investments. 

Total income from associated compa- 
nies and miscellaneous investments in 
1933 was $4,376,971, comparing with 
$7,392,647 in 1932. The company’s pro- 
portionate share in undistributed earn- 
ings and losses of associated companies 
for 1933 was a net loss of about $200,- 
000. The International General Electric 
Company’s proportion of undistributed 
earnings of its associated companies for 
1933 was about $1,700,000. 

The income from associated companies 
and miscellaneous investments in 1933 





was acd al cent of their average value, 
“— with 4.4 per cent in 1932. 

e full earnings statement for two 
years, the principal items in which were 
issued b company a few weeks ago, 
was as follows: 


1933. 1932. 
Net sales billed...... $136,637,268 $147, 162,291 
, expenses, &c.. 123,585,652 136,951,671 





$13,051,616 $10,210,620 
Depreciation ......... 6,179,511 6,580,575 


Net income from sales $6,872,104 $3,630,045 
Other income: 


Int. and divds. from 
assoc. cos. and 























misc. investments. $4,376,971 $7,392,647 
Int. on securities... 717,342 227,039 
Int. on b'k balances 
and receivables .. 1,266,460 3,079,795 
Royal. and sundry.. 606,575 487,125 
$6,967,348 $11,186,606 
Total income .... 13,839,453 14,816,651 
Interest charges .... 409,714 412,541 
Net income for p rpg $14,404,110 
Earned surplus Jan. 1 ,224,720 172,198,374 
$135,654,459 $186,602,484 
Revaluation of invest. 3,920,210 19,498,310 
Divds. on spel. stock. 2,575,057 2,575,033 


Divds. on com. stock. 11,537,576 15,864,157 
Divds. RCA com. stk. cases 26,440,265 


Earned surp. Dec. 31.$117,621,616 $122,224,720 


CHANGES IN 
NET EARNINGS 


HE New York Central Railroad, in 
an application to the Interstate 
Commerce Commission, has asked 

authority to issue $59,911,100 of ten-year 
6 per cent convertible secured bonds and 
not more than 1,497,777% shares of cap- 
ital stock without par value for conver- 
sion of the bonds in connection with its 
plan for refinancing May 1 maturities. 

Application was previously made to 
the commission by the Central for ap- 
proval of an RFC loan of $19,911,100, 
which is to take care of that part of the 
May 1 ey of $59,911,100 which is 
not subscribed by stockholders or under- 
written by the banks. 

The Central said in its application that 
stockholders had agreed to subscribe to 
$12,800,000 of the proposed new conver- 
tible issue and that the remaining $27,- 
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200,000 was to be underwritten by re- 
sponsible bankers. 

In addition to authority to issue the 
new convertibles the Central requested 
permission to issue $48,000,000 of its 4 
per cent consolidation mortgage bonds, 
Series C, and $6,000,000 of New York 
Central & Hudson River Railroad 3% 
per cent mortgage bonds. 

Authority also was requested to as- 
sume obligation and liability in respect 
of $3,205,000 of Cleveland, Cincinnati, 
Chicago & St. Louis Railway 5 per cent 
refunding and improvement mortgage 
bonds, Series D; $6,171,000 of Michigan 
Central Railroad 4% per cent refunding 
and improvement mortgage bonds, Series 
A, and $4,500,000 of Boston & Albany 
Railroad twelve-year 6 per cent refund- 
ing bonds of 1934. 

hese securities would be pledged by 
the Central under the plan of refinanc- 
ing with the trustees as security for the 
proposed new issue of convertible bonds. 
An additional $7,500,000 of New York 
Central 5 per cent refunding and im- 
provement mortgage bonds, Series C, also 
would be pledged as security for the con- 
vertible bonds. 

The new convertible bonds are to be 
exchanged for outstanding stock on the 
basis of $12 of bonds for each share of 
stock. The present authorized capital 
stock of the New York Central totals 
7,000,000 shares of $100 par value each. 
It is proposed to change the present au- 
thorized stock, issued and unissued, into 
the same number of shares without par 
value, of which 4,992,597 2-5 are to be 
substituted share for share for the pres- 
ent issued shares. 

It is further proposed by the Central 
to increase the authorized number of 
shares from 7,000,000 to 10,000,000, all 
without par value, so that after the ex- 
change it will have on hand 5,007,402 3-5 
shares of authorized but unissued stock 
to be available for conversion of bonds 
and other purposes. 


American Colony Insurance Co. 


Final merger of the American Colony 
Insurance Company, the American Mer- 
chant Marine Insurance Company and 
the Colonial States Fire Insurance Com- 
pany into a new company to be called 
the American Colony Insurance Company 
has been announced. All three companies 
were controlled by the Interstate Equi- 
ties Corporation, a subsidiary of the 
Equity Corporation. ; 

he capitalization of the new company 
is to consist of 40,000 shares of $5 par 
value capital stock. Each share of the 
old American Colony will receive 0.3821 
share of the new company stock, and 
each share of the Colonial States will 
receive 0.1815 share in the new company. 
The old American Colony owned all the 
capital stock of the American Merchant 
Marine. The combined value of net as- 
sets of the three companies on Dec. 31 
was $1,177,218. 


Albert Pick Corporation 
A plan for the recapitalization of the 
Albert Pick Corporation will be submit- 
ted to stockholders at the annual meeting 
on April 23. The 64,769 cumulative pre- 
ferred shares, having a redemption value 


of $100 a share, will be changed to 64,800 
shares of preference stock, having a re- 
demption value of $15 a share and con- 
vertible into common stock before Jan. 1, 
1935, at the rate of one share for three 
common shares. During the year ending 
on Jan. 1, 1936, each preference share 
will be convertible into two and one-half 
common shares. 

The 100 shares of $5 par common 
stock, which now have all the voting 
power, will be changed to 230,000 author- 
ized common shares of $1 par value, each 
having voting power. The preference 
stock also will have voting power. For 
each old common share 100 new common 
shares will be given. Holders of about 
40,000 shares of old preferred stock, it is 
reported, have indicated a desire to vote 
for the plan and to convert their prefer- 
ence shares into common stock as soon as 
the former are received. 


American Commercial Alcohol Corp. 


Stockholders of the American Com- 
mercial Alcohol Corporation will be asked 
at their annual meeting on April 3 to 
approve plans for acquiring the Maister 
Laboratories, Inc., and Noxon, Inc. They 
will be asked to approve the issuance 
and exchange or sale of 25,000 common 
shares in connection with these deals, 
the issuance and sale of 40,940 common 
shares offered to stockholders and the 
individual participation of certain offi- 
cers and directors in the underwriting 
and marketing of the shares. 


American Water Works and Electric Co. 


The American Water Works and Elec- 
tric Company intends to pay bona fide 
foreign holders of its bonds maturing on 
April 1 next in London in pounds sterling 
and in Paris in francs at the gold ratios 
specified on the face of the bonds, while 
residents or citizens of the United States 
will receive current dollars for their 
bonds. 

Berghoff Brewing Corporation 

F. O. Kalman has been elected a direc- 
tor of the Berghoff Brewing Corporation 
to succeed James Barrett, resigned. 
Other directors and all officers were re- 
elected. 

Stockholders approved an increase in 
the authorized capital stock to 400,000 
shares from 270,000. 

Century Ribbon Mills 

Stockholders of the Century Ribbon 
Mills, Inc., have voted to reduce the au- 
thorized preferred stock to 7,499 from 
9,965 shares. 


Boston & Maine 

Stockholders of the Boston & Maine 
Railroad will be asked at their annual 
meeting on April 11 to authorize an 
equipment trust agreement to obtain 
additional rolling stock, the issuance of 
notes or certificates therefore, applica- 
tions to the RFC or other agency for 
loans and the pledging of collateral. 

Action will be taken also on issuing 
bonds to reimburse the company for ex- 
penditures made or to be made to pay 
or refund $1,929,000 Boston & Maine Se- 











Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 24, 1934 


STOCKS, 
Net 
High. Low. Last. Chee. 





Sales. 
100 Abitibi Power ....... 1 1 1 : 
5,500 peng 3 BD cccccces % * 1 + .O1 
100 Aetna Brew ......... % ¥% %— 

z Do (cash) .......... 4 % *% - ” 
25 Alleghany Corp pf,wi27 27 - 
200 Allied Brew ......... 2: 2: — 4 
3,600 Altar Cons .......... 2% _ , 

+ % 
55 “ 
24 — % 
“s ; 
2 = | 









a 
FESR ee eS 





1,3 1 + 1 
1,300 Carnegie Metal a -- s 
1,500 Cent Amer M........ 1.70 — .1 
2,000 Como Mines . .65 + .02 
5,300 2 a 
3 eu oA \ on 
, 42% 43% + 
900 10 ~(} + ¢ 
4,800 Eagle Bird M........ 2 2% — 
2,700 Elizabeth Brew 1 1 1% — 
12,300 Fada Radio 1 1 % + 
400 Falconbridge N ..... 4. 3. 3.85 — .05 
35 Federal W pf......... 7 7 7 se 
1,100 Fuhrmann & S8....... 1 % 1 a 
100 Gold Cycle ........ ina ¥% 
1,000 Grigsby-Grunow ..... . hh 6a 
ard Brew ...... 3% 3 3%4— %& 
600 Hendrick Ranch ..... 2 1 15%— % 
100 Huron Hold ......... 35. < ais 
1,000 Imperial Eagle 30 .2% .30+ .14 
indian Motor 3% 3 ‘ 
700 inter Vitamin .. ey 
3,300 Kildun Mining . cece 3% m.. 
1,100 Kinner Air .......... % % *%*-— & 








STOCKS. 

Net 

Sales. High. Low. Last. Chge. 
300 Kuebler Brew ....... 2 2 2% + 

100 Lincoln Petrol ....... 1.15 1.15 i + # 

1,000 Macassa Mines . -- 2.45 2.40 2.40 .. 

700 Maytag Co war 1 1 1% + 
500 Nevada Cons . 9 9 9 — 
100 Newton Steel 6 6 — 





‘* € 
800 Oldetyne Dist .. -- 3% 3 3% — 
6,900 Paramount Pub ..... 5 34 4% — 

100 Paterson Brew ...... 1 

‘ 2 





1,600 Railways Corp 3 
11,600 Rayon Indus 8 res 
1,1 . — % 
100 Renner Co .... 1% + 
1,900 Richfield Oil . + 
400 Rustiess I & 1% — 
200 San Antonio 328 + Pe; 
200 Shortwave & T 26 . 
900 Simon Brew 1 1% “* 
Siscoe 2.15 — .03 
100 Squibbs Pat pf 2 2+ 
300 Sylvanite Gold oe 2 2. on + .15 
2,500 Texas Gulf P......... 6 5 5 —1 
350 Tob Prod (Del)...... 18 25%+7 
000 Un Cigar, new, w i 9% a4 + 
200 Un Mer & Mvyte 12 2— $ 
500 Utah Metal ......... % 4 — 
800 Van Sweringen .. 2 -30 + a 
1,500 Volimer Brew ... 30 = .30— .04 
100 West Indies Sug. 4 4 ss 
2,700 Willys Overland . 36 .45+ .05 
400 GED svccscssccce -39 .39— .10 
INSURANCE 
2,200 Natl Surety ......... 2 1% 2+ & 
BOND. 
$177,475 Home Own L 48,'51..98% 97% 98% + 1% 


ries D 6s, matured on Jan. 1, 1929; 
$1,872,000 Fitchburg Railroad 5s, ma- 
tured on Jan. 1, 1934; $380,000 Worces- 
ter, Nashua & Rochester 4s, due on Oct. 
1, 1934, and $150,000 Worcester, Nashua 
& Rochester 4s, due on Jan. 1, 1935. 


Pennsylvania Railroad 

In the first transactions of their kind 
since the passage of the National Securi- 
ties Law, the banking firm of Kuhn, 
Loeb & Co. has sold about $5,547,000 of 
bonds for the Pennsylvania Railroad. 
The transactions were subject to ap- 
proval of the financial details by the 
Interstate Commerce Commission. 

The method used to dispose of the 
bonds was unlike those employed in re- 
cent years and harked back to the pro- 
cedure followed in pre-war days. The 
securities were sold to dealers by the 
banking house, but on the understanding 
that they were for the accounts of insti- 
tutional or other investors who would 
retain them. They were parceled out 
gradually as circumstances permitted. 

No circulars were used in the sales and 
the bonds were represented orally as the 
offering of a well-known railroad. Under 
the Securities Law the details of railroad 
offerings are filed with the Interstate 
Commerce Commission instead of with 
the Federal Trade Commission, but they 
are subject to appropriate provisions of 
the act. 

The Pennsylvania Railroad bonds that 
went to the bankers comprised $1,200,000 
Northern Central Railway general and 
refunding mortgages, which were sold at 
par; $750,000 Delaware Railroad 4 per 
cent first mortgages at 94, and $3,597,000 
Cleveland & Pittsburgh general and re- 
funding mortgages at 99%. The interest 
rate on the Northern Central and Cleve- 
land & Pittsburgh bonds is to be reduced 
from 5 to 4% per cent, and on the Dela- 
ware issue from 5 to 4 per cent. 


FINANCIAL NOTE 
Weekly cumulative coal loadings of South- 
ern carriers are being shown in graphic 
form, with other contributing data, . A. 
T. Shurick, 42 West Thirty-fifth Street, New 
York. The study includes comparisons with 
estimated loadings as set up in THE AN- 
NALIST of Feb. 2, and provides a reliable 
uide to the statistical position of the 
outhern coal roads. 


CORPORATE 
NET INCOME 


INDUSTRIALS 


Com. Share 
—wNet Profit—— Earnings. 


Company. 1934. 1933. 1934. 1933. 
Colts Patent Fire Arms Mfg. Co.: 
Yr. Jan. 1... $675,132 $20,795 $3.37 $ .10 


Crowley Milner Co.: 
Yr. Jan. 12... 740,665 *2,277,857 


Green (H. L.) Co.: 


13 mo. Jan.31. 1,080,134  ....... 5.76 
Gamewell Co.: 

Feb. 28 qr... °%45,270  °%39,684 ; aa 
9 mo. Feb. 28. *112,363 *118,649 bite 
Gorham Manufacturing Co.: 

Yr. Jan. 31.. 238,024 °%429,208 1.22 

Greif Bros. Cooperage Corp.: 

Jan, 31 qr... 67,590 *22,647 b.30 

Hall (W. F.) Printing Co.: 

Yr. Jan. 31... 132,400 330,957 h.24 h.74 


Kellogg (Spencer) & Sons, Inc.: 


24 wk. Feb.17. 1512,263 *62,625 
Kobacker Stores, Inc.: 
Yr. Jan. 31... 148,279 *%132,993 74 


U. S. Smelting, R. & M. Co.: 
2 mo. Feb. 28. 897,238 278,245 1.18 01 


Wesson Oil & Snowdrift Co.: 


Feb. 28 qr... 943,744 °126,363 1.08 

6 mo. Feb. 28. 776,921 *%320,254 31 pans 
1933. 1932. 1933. 1932. 

Advance-Rumely Corp.: 

Yr. Dec. 31.. °%51,041 *%55,988 

Aluminum Goods Mfg. Co.: 

Yr. Dec. 31... 352,735 107,705 31 .10 


American Chain Co., Inc.: 

Yr. Dec. 31.. 431,764 *2,986,438 

American Cyanamid Co.: 

Yr. Dec. 31.. 2,467,682 349,725 99 c.14 
Am. Radiator & Std. Sanitary Corp.: 

Yr. Dec. 31.. %881,575 *5,990,986 ‘SP 
American Rolling Mill Co.: 

Yr. Dec. 31.. %673,089 *2,029,602 

Bendix Aviation Corp.: 

Yr. Dec. 31.. 1,242,891 *1,601,242 .59 
Bliss (E. W.) Co.: 

Yr. Dec. 31.. %536,819 $1,941,862 

Borden Co.: 

Yr. Dec. 31... 4,646,443 7,524,489 1.05 1.71 
Bowman-Biltmore Hotels Corp.: 

Yr. Dec. 31. .*1,649,255 *2,073,949 

Burns Bros. : 

Yr. Dec. 31. .*2,515,345 2,949,486 


Net Profit.—— Earnings. 
. Share 
Company 1933. 1932. 1933. 1932. 


Canadian General Electric Co.: 


Yr. Dec. 31... 635,176 1,165,661 19 3.00 
Cannon Mills Co.: 

Yr. Dec. 31.. 3,924,412 477,970 3.97 48 
Carnation Co.: 

Yr. Dec. 31.. 1,078,512 °688,565 1.56 
Carrier Corp.: 

Yr. Dec. 31.. *673,616 *396,493 


Centrifugal Pipe Corp. and Subsidiary: 

Yr. Dec. 31 290,877 172,133 67 40 
Consolidated Textile Corp.: 

Yr. Dec. 31.. 229,227 *1,233,639 
Continental Oil Co.: 

Yr. Dec. 31.. 2,275,860 *1,444,133 48 
Electric Boat Co.: 

Yr. Dec. 31 38,185 
Eitingon Schild Co., Inc.: 
Yr. Dec. 31.. 271,469 
Flintkote Co.: 

Yr. Dec. 31.. 314,820 *1,712,014 c.47 
General Electric Co.: 

Yr. Dec. 31..13,429,739 14,404,110 
General Stockyards Corp.: 

Yr. Dec. 31. 206,983 234,460 1.10 3.00 
Goodyear Tire & Rubber Co. of Calif.: 

Yr. Dec. 31.. *300,432 *200,514 re 

Gulf Oil Corp.: 

Yr. Dec. 31. .*11,386,287 2,743,492 ae 60 
Hoover Steel Ball Co.: 

Yr. Dec. 31.. %30,520 °%224,280 
International Printing Ink: 


4,480 .05 


-38 Al 


Yr. Dec. 31.. 266,685 °181,479 p5.05 
Isle Royale Copper Co.: 
Yr. Dec. 31 *376,854 *546,451 


Jonas & Naumburg Corp.: ‘ 
*87,683 p.97 


Yr. Dec. 31 44,511 
Kingsbury Breweries Co.: 
Yr. Dec. 31. | errs 1.40 


Kimberly-Clark Corp.: 


Yr. Dec. 31.. 494,018 588,755 p4.95 p5.92 
Kinney (G. R.) Co., Inc.: 

Yr. Dec. 31 *65,609 *590,004 
Mahon (R. C.) Co.: 

Yr. Dec. 31.. *26,192 *225,391 
Mengel Co.: 

Dec. 31 gr 28,127 *660,669 

Yr. Dec. 31 *471,237 *1,250,510 
Merritt-Chapman & Scott Corp.: 

Yr. Dec. 31 *255,292 *939,291 

Motor Products Corp.: 

Yr. Dec. 31 *216,752 *518,007 

Nat'l Distillers Products Corp.: : 
Yr. Dec. 31.. 6,086,905 522,179 3.23 


National Dairy Products Corp.: 

Yr. Dec. 31.. 7,051,872 12,537,380 1.01 1.88 
Newport Industries, Inc.: 

Yr. Dec. 31 26,832 °%351,274 

New River Co.: 
Yr. Dec. 31 84,702 37,535 pl.22 p.53 
North Central Texas Oil Co., Inc.: 

Yr. Dee. 31.. 25,502 22,596 04 01 
Neptune Meter Co. of New Jersey: 

Yr. Dec. 31 127,350 "92,180 p6.39 
North American Car Corp.: 

Yr. Dec. 31 219,619 234,510 


N. Y. & Honduras Rosario Mining Co.,: 


Yr. Dec. 31 758,041 318,460 4.02 1.68 
Otis Elevator Co.: 
Yr. Dec. 31..*2,465,028 307,519 p4.73 


Parmelee Transportation Co.: 

Yr. Dec. 31..*2,322,479 *2,801,470 
Park & Tilford, Inc.: 

Yr. Dec. 31 280,227 
Phelps Dodge Corp.: 

Yr. Dec. 31. *83,568 *3,752,252 
Pierce-Arrow Motor Car: 


Yr Dec. 31. .*1,044,162 *3,032,430 
Dec. 31 qr *771,512 *1,325,682 


*399,651 1.28 








Alabama Gt. Southern 
Common & Preferred 


Chicago, Burlington 
& Quincy 


Virginian Railway 


Northern Securities 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’ 


30 Broad Street, New York 
Telephone HA nover 2-2033 
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Net Profit.—. Earnings. 
a Com. Share 
Company. 1933. 1932. 1933. 1932. 
_ Precess Corp.: 
Yr. Dec. 31.. %124,529 *151,157 
Pullman, Inc.: 
Yr.. Dec. 31. .*2,672,864 *3,834,724 
Reliable Steres Corp 
Yr. Dec. 31. + 394.9261, 050,155 
Reo Motor Car Co.: 
Yr. Dec. 31. .*2,587,654 *2,878,938 
Richardson Co.: 
Yr. Dec. 31.. 227,486 *%162,334 1.13 
Safety Car Heating & Lighti Co.: 
Yr. Dec. 31.. 231,175 232, h2.46 h2.36 
Seaboard Oil Co. of Del.: 
Yr. Dec. 31.. 1,275,565 858,172 1.€2 71 
Skelly Oil Co.: 
Yr. Dec. 31.. °820,534 *674,507 
Standard Dredging Co.: 
Yr. Dec. 31.. %249,581 *%485,038 =r eee 
Standard Oil Co. of Ohie: 
Yr. Dec. 31.. %823,356 *1,208,361 
Superior Oil Corp.: 
Yr. Dec. 31.. %327,344 9,436 wee 01 
Sweets Co. of America: 
Yr. Dec. 31.. °86,522 129,110 
Taggart Corp.: 
Yr. Dec. 31.. %421,532 *796,494 
Texas Corp.: 
Yr. Dec. 31.. %491,033 *2,161,841 
Texas Gulf Sulphur: 
Yr. Dec. 31.. 7,443,613 5,910,492 2.93 2.32 
Texon Oil & Land Co.: 
Yr. Dec. 31.. °224,276 1,580,866 
Texas Pac. Coal & Oil Co.: 
Yr. Dec. 31.. %556,583 160,227 is 17 
Union Carbide & Carben Corp.: 
Yr. Dec. 31..14,172,927 8,781,426 1.57 7 
Union Bag & Paper Corp.: 
Yr. Dec. 31.. 406,050 °259,392 2.78 
United American Boesch Corp.: 
Yr. Dec. 31.. %10,666 *1,857,127 
United States Finishing Co.: 
Yr. Dec. 31... 369,586 ~ 769,430 
U. S. Printing & Lithograph Co.: 
Yr. Dec. 31.. 3,215 °608,342 p.06 
U. 8S. Smelting, R. & M. Co.: 
Yr. Dec. 31.. 5,169,875 1,995,232 6.68 j.62 
Venezuelan Petroleum Co.: 
Yr. Dec. 31.. °%19,365  *°%50,882 
Waco Aircraft Co.: 
Yr. Dec. 31.. 67,733 28,671 46 .19 
Warren Brothers Co.: 
Yr. Dec. 31.. %661,207 317,983 


West Virginia Coal & Coke Corp.: 
Yr. Dec. 31.. *157,861 *%445,118 
Yale & Towne Mfg. Co.: 

Yr. Dec. 31.. 36,307 hh780,222 O07 


RAILROADS NET INCOME 


1934. 1932. 1933. 1932. 
IMinois Central Railread System: 
Mo. of Jan.. *457,456 °751,558 
Leng Island Raliroad: 
Mo. of Jan.. 69,838 135,607 sind one 
New York, Chicago & St. Louis: 
2 mo. Feb.28. 109,185 *743,529 p.30 
Pere Marquette Rallway: 
2 mo. Feb.28. 126,273 %449,909 ff.26 
1933. 1932. 1933. 1932. 
Chesapeake & Ohio Railway: 
Yr. Dec. 31. .28,101,604 23,384,421 3.67 3.05 


St. Louis, Recky Mtn. & Pacific Co.: 


Yr. Dec. 31.. 18,988 °84,595 p1.89 
UTILITIES NET INCOME 
1934. 1933. 1934. 1933. 


Brooklyn & Queens Transit: 
8 mo. Feb.28. 1,394,894 1,740,435 32 -76 


Bkiyn.-Manhattan Tr. System: 
8 mo. Feb.28. 4,309,866 4,508,014 
Connecticut Electric Service: 
12 mo. Feb.28. 3,697,902 3,785,519 3.22 
Hudsen & Manhattan Railroad: 

2 mo. Feb.28. *%29,866 


BANK STATEMENT 


MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the close of 
business March 5th, Nineteen Hundred 
Thirty-four. 


4.50 4.74 


3.30 











—_— RCES 









































Notes 
414,619.20 
Deposits | Tndividuais 151,047,532.34 222,462,151.54 
" $262, 557,940.64 





















Com. Share 
——T ee RAILROAD EARNINGS 
Company. 1934. 1933. 1934. 1 Great Southern 
Kansas City Pewer & Light Co.: (Southern) 
12 mo.Feb.28. 3,218,907 3,842,255 p80.47 p96.06 1934. 1933. 
Sierra Pacific Electric: fing | wee eee $271,090 $269,839 
Net open ° t income. . 54,642 *48,255 
12 mo. Feb.28. 322,915 402,221 Two months 66.458 562.288 
Tampa Electric Co.: Net uals Es ome. 119,477 *89,390 
12 mo. Feb.28. 1,264,940 1,289,620 iin aes Ann Arbor 
1933. 1932. 1933. 1932. (Wabash) 
Jefferson Electric Co.: — Be nosennes 2 pf 
. ope income. . 
Yr. Dec. 31.. 120,149 *226,186 1.00 nal month” gr = 495,360 413,484 
Los Angeles Gas & Electric Corp.: Net operating ome. 22,739 *40,001 
Yr. Dec. 31.. 4,013,569 3,387,383 p20.56 p17.35 Canadian National 
Pacific Gas & Electric Co.: (Including Central Vermont and Eastern 
Yr. Dec. 31. .17,395,707 21,152,783 h1.48 h2.09 Lines) 
Southern Counties Gas Co. of Calif.: mee steeeeees ey a 
r expenses.... £ 860, 
Yr. Dec. 31. 981,917 863,842 p39.27 p34.55 Two months gross..... 23,087,794 19,178,812 
nowt lose. $Profit, before Federal taxes. Loss after expenses.... 1,533,956 3,767,936 
n shares outstanding at close of res 
tive periods. p On preferred stock. hh Central of Georgia 
before inventory edjustments. c On com. February sseseee+s 1,110,502 825,595 
bined Class A and Class B ghares. jOnav- Net operating income.. 87,01 —— 
erage shares. b On Class B shares. ffOn Two months’ gross..... 2,176,211 1,655,315 
5% preferred stock. Net operating income. . 130,035 *%174,072 
United States Government Securities 
Recent Trend (Federal Reserve Board) 
Week Ended—————__ 
Avera yield or: Mar.24. Mar.17. Mar.10. Mar.3. Feb.24. Feb.17. a 10. “Feb.3 
Notes and ctfs. (3-6 months) ... 10. 0. 0.05 0.66 0.07 os 
Bonds (3 long-term issues). 3.39 3.40 3.44 3.48 3.46 3.49 3.51 3.55 
tChange of issue on which yield is computed. 
Bonds* 
Outstanding ar. 
Mar. 23, 1934. Bid. Asked. Yield 
S Oi Cea OF MID. 6.oo.s.a5.a0 5:0. .0560500e $599, 724,050 100% ; 
2 % Panama Canal, 1916-36.............. 48,954,180 100 101 
2 % Panama PE conkssncsdaens 25,947,400 100 101 
3 % Panama Canal, et remihanwicke 49,800,000 102% 103%, 
3 % Conversion bonds, 1946-47........... 28,894,500 101% 102% 
2%% Postal Sav. (7th to 46th str)......... 78,030,240 aaa =a 
0 EES AS Le eee ee aE e $831,350,370 
34% First Liberty, 1932-47................ $1,392,226,350 102.26 102.31 
% Wirst Liberty, 1968-47.........cccceee 5,002,450 “<“s erik 
4%% First Liberty eee 535,981,600 103.10 103.18 
10% Fourth Liberty, sane 5,367,393,700 103.10 103.12 
% Fourth Liberty, 1933-38, called....... t 100.18 100.19 
Tota! Liberty bonds 300,604,100 
{Ae I, SEE occcassadcccaswameas 983,300 110.2 110.7 3.31 
I MEE 0 cecscncosscoseteece 834,500 106.3 106.7 3.31 
% Treasury, 1946-56 ...........cccceeees 087,100 104. 104. 3.25 
Pe , MEE vcccececcseseecencse 135,200 102.9 102.12 3.03 
i PED occosecessnenedesees 993,950 102.12 102.18 2.92 
ES SEED wccccccactésnccedshe 915,050 102.11 102.12 3.00 
3%% Treasury, ee 474,100 102.2 102.3 2.93 
% Treasury, oe 096,500 100.16 100.19 3.07 
3 % Treasury, 1951-55 ....... 755,483,350 99.5 99.7 3.05 
14%- 3%% Treasury, 1943-45. 1,400,553, 900 101.28 101.29 3.08 
Total Treasury bonds............... $7,446,556,950 
IN 5s «chen ciuinschaegimanien $15,578,511,420 
*For price range since date of issue see The Annalist of Feb. 9, 1934, e 268; 
for last week’s price range, see ‘Bond Transactions, New York Stock Exchange,” 
this issue. tincluded in uncalled. 





Treasury Notes and Certificates of Indebtedness 
































Mar. 
Outstanding. Bid. Asked. Yield. 
3 % Series A-1934 (May 2) 600 160.2: 100.27 naka 
2 Series B-1934 (Aug. 345,292, 100.27 100.30 Sa 
% Series C-1935 (March 15) 528,101,600 102. 102.2 0.35 
3 % Series A-1935 (June 15) 416,602,800 102.31 103.2 0.47 
1%% Series B-1935 (A 353,865,000 101.11 101.13 0.55 
2%% Series D-1935 ( 418,291,900 102.15 102.17 1.00 
% Series C-1936 558,819,200 103.1 103.3 1.34 
% Series A-1936 364,138,006 103.29 103.31 1.52 
% Series B-1936 ( 357,921.200 102.19 102.21 1.74 
3 % Series C-1937 428,730,700 102.19 1€2.21 2.05 
3 % Series B-1937 502,361,900 102. 102. 2.08 
% Series A-1937 817,483,500 103.7 103.9 2.26 
% Series A-1938 (Feb. 1) 276,679,600 101.13 101.16 2.21 
% Series B-1938 (June 15) 618,056,800 01.29 101.31 2.38 
3 % Series C-1938 (Mar. 15) 455,175,500 102.9 102.11 2.38 
Retirement funds: 
4 % Ci SS ere 235,000,000 
4 % Foreign Service, 1934-38............... 2,411,000 
4 % Canal ‘Zone, 1936-38. ...............0.8. 2,214,000 
NN GP POT ee ON ee . .§$6,925,379,900 
% Series TJ-1934 (June 15).............. 174,905,500 100.8 100.11 call 
1%% Series TS-1934 (Sept. 15).............. 748,500 100.21 100.23 nad 
2%% Series TD-1934 (Dec. 15)..........-... 496,500 101.14 101.16 0.15 
4 % Adj. Ser. Cert. Fund (Jan. 1, 1935)... 124,300,000 eee sees eee 
Total certificates. .............cee0s- $1,816,450,500 
Total notes and certificates......... $8,741,830,400 
Treasury Bills 
(Rates quoted are for discount at purchase) 
———Mar. 26———_— 
Issued at Bid. Asked. 
0.62% 0.15% aad 
0.62% 0.15% 
0.67% 0.15% 
0.67% 0.15% 
0.72% 0.15% 
0.66% 0.15% 
0.66% 0.15% 
0.57% 0.15% 
0.09% 0.15% 
0.08% a 
0.94% 0.25% 
0.99% 0.25% 
0.€2% 0.25% 
0.43% 0.25% 
0.19% << 
Public Debt of the United States 
I - : Interest - 
Beari ‘otal. ing. ‘otal. 
Mar. 28..... +525 406. 484 820 Ee Nov. 30..... 23,161.427°730 23,534,115,772 
 ibcces . gunmeadeua $6 tae Sts oes Oct. Z1..... $22,668,932,880 $23,050,256,717 
Feb. 2..... $25,707 258,320 9 Sept. 30..... 22,671,755,280  23,050,754,554 
, = ee 24;716,857,851  25,068,052,506 | Aug. 31..... 22,722,597,530  23,098,514,910 
Be, muoss0 nanmem |i B Barenin Baten ey 
Dec. 31..... 450,261, une 30..... 643, 538,672, 
ee. May 31..... 21,468,790,420 21,853,385, 961 

















Chicago Great Western 


1934. 1933. 
February gross ....... 1,070,439 916,25) 
Net operatin g deficit. 31,406 174,717 
Two month: F cress. 2,227,9: ,926,997 
Net operating deficit. 42,108 282,022 


Chicago, Milwaukee, St. Paul & Pacific 
February 
— operating 1 income. . 264, *344,092 
Net operating ncome. . 
Chicago, Reck Island & Pacific 


February cating’ d 4,920,748 4,487,117 
Net pent deficit. 38,402 432,916 
Tw 10,257,067 9,447,804 
Net Gading Sncome. 125,526  *613,402 
Chicago, St. — Minneapolis & Omaha 
February gross ....... 1,086,261 919,419 
Net operation g income. 47,531 *74,219 
Two Eontha® ross.... 2,279,710 1,837,292 
Net operating income. . 136,499  *188/837 


a ea gene Te Lackawanna & Western 


February gross ........ 3,575, 4 3,192,472 
Net opere: ne income. 7 use ‘92 *62,679 
Two months’ gross. ~ 683 6,433,451 
Net operating income. 77 5S *116,457 
— & chums 
February fros enteral 34,766 31,442 
Net opera ri * deficit. 8,851 11,553 
Two month: bie 76,102 65,726 
Net operating ficit. 13,995 319 
Detroit, Toledo & tronton 

Pobruasy gress aabhees 571,974 305,494 

Net operat ng income. Rr 475 63,864 
Two months’ gross..... 142,527 641,825 
Net operating income.. 168 ,210 135,369 

Erie 
February WE ccepuces 5,735,164 5,036,305 
Net opera’ ng income. "892, 8,695 
Two months oss..... 11,737,380 10,367,357 
Net operating ncome.. 1,986,758 949,571 
han en East Coast. 

February gross ........ 1,007,644 926,666 
Net opera ng ‘income. 307,599 302,086 
Two months - 1,859,969- 1,696,185 
Net operating come. 488,800 456,202 





Fonda, Johnstown & Gloversville 


Feb: aaa 474 44,548 
Net operating income. 17,795 4,564 
Net income ............ 719 *12,961 
Two months’ Ss. 117,185 89,380 
Net operating ncome. 33,024 8,994 
Net income ............ 4,402 *26,852 
Great Northern 
February  Ferwyea 841,548 3,128,110 
Net opera’ ng income 156,300 640, 
Two months’ gross. 7,976,821 6,709,791 
Net operating deficit. 59,534 1,156,908 
Gulf Coast Lines 
— Pacific) 
February gross ........ 883,477 696,792 
Net opera ng ‘income... 139,240 16,703 
Two months’ gross..... 1,774,221 1,511,314 
Net operating income.. 321,447 143,941 
Illinois Central 
February gross ........ 6,945,144 6,281,026 
Net opera’ ng income.. 1,132,402 473,494 
Two months’ gross..... . 13,935,194 12,924,407 
Net operating income.. 2,015,472 1,083,803 
International- Great Northern 
(Missouri Pacific) 
February gross ........ 1,002,038 821,419 
Net operating income. 124,413 49,768 
Two months’ gross..... 1,909,918 1,655,413 
Net operating income. . 179,555 111,513 
Lehigh — 
February gross ........ aos. 917 2,881,138 
Net operating income.. 4,325 "239/947 
Two months’ gross. 6,924 288 5,672,087 
Net operating income.. 1,265,127 161,391 


a & Nashville 


Currents assets . 31 29,330,695 af 442, = 
Current abilities ape (421,508 7,966, 
tInv. stocks, bonds, &c. 8,165,142 7/125, 333 
Funded debt due six 

EE ncesecenseces 735,000 735,000 

— & St. Louis 

February gross ........ 530,659 466,266 
Net operating e ‘deficit: ig: 122 100,834 
Two months 129,565 ,000,326 
Net operating ‘eficit. "21,613 190,251 


Minneapolis, St. Paul & Sault Ste Marie 
1,543,794 1,252, 


Ae A —— ne meee en 837 
S aes ng deficit. . 116,362 442,008 
Detict fter charges. . 741,026 1,060,668 
Two — gross..... 3,082,369 2,646,407 
Net rating deficit. 346,897 "837,643 
Defici after charges... 1,653,364 2,125,065 
(Excluding Wisconsin Central) 
February net loss....... 512,129 721,040 
Two months’ net loss.. 1,132,803 1,398,941 


Missouri-Kansas-Texas 


pebruary BEE onn00000 1,953,837 1,628,893 
Balance before interest 27,505 *150,129 
Int. fixed charges...... 347,375 wT, 
Adj. bond interest...... 56,573 56,573 
hen bdheee nee 376,443 594,498 
Two months’ gross. 4,085,321 3,466, 
Balance before interest 97,456 235,193 
Int. f Saaee 961 695,803 
Adj. bond interest...... 113,146 113,146 
DCT cvecdcckecseces 10,651 1,044,142 
rrent assets, Jan. 31 8,660,879 9,658, 
Current liabilities ..... 4,296,768 3,161,023 
tInv. stocks, bonds, &c. 577.319 581, 
a Pacific 
February gross ........ 5,501,144 4,705,021 
Net operat ng “‘tnceuse. 559,078 181,611 
Two months’ gross..... 11,211,263 9,724,845 
Net operating ncome.. 1,116,282 502,709 


New York Central 


February ‘oss 
Net operating income. - 





Two months’ gross. 567,324 42,351,290 
Net operating come.. 3,820,110 2,574,978 
New pred New Slaven & Hartford 
February gross ........ 5,493,828 4,923,901 
Net operating “Income. oats 
§Defi = aaeey charges. . 891,840 112 
Two te ~ 11, - 525 10, in ‘341 
oe egos Sncomss.. 887,828 387,719 
§ charges. 1,242, 083 1,489,393 
New Yerk, Chicage & St. Leuis 
February ME n6casees 2,739,008 2,173,413 
Net opera ng income.. 606,541 211,750 
Surplus after charges. . 99,469  %329,861 
Two months’ — penee 5,473,606 4,368,971 
Net operating income... 1,124,920 344,591 
Surplus after charges.. 109,185 742,529 
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New York, Ontario & Western 
, 933 


1934 1933. 
February gross ........ 803, 243 812,559 
Net operating income.. 91,069 161,565 
Two months’ gross..... 1,726,563 ,299 
Net operating income. 260,447 313,475 
Northern Pacific 
February gross ........ 3,265,880 2,498,068 
Net operating income. . 133,642 *768,629 
Two months’ gross. 6,668,408 5,370,172 
Net operating income. 263,034 *1,201,008 
pensicheante 
Janua net income... 1,043,479 $40,615 


Current assets, Jan. 31 86,326,577 95, 
Current liabilities ..... 50,626,917 55,080,065 











tInv. stocks, bonds, &c. 67,379,009 78,767,726 
Funded debt due six 

SEE csakesaucauasus 4,750,000 4,750,000 

Pere Marquette 

February gross ........ 2,102,498 1,645,101 
Net operating income. 415,04 76,497 
Surplus after charges. . 123,943 *220,' 
Two months’ gross. 4, 11 3,411,948 
Net operating income. 622,960 38,982 
Surplus after charges.. . 126,273 449,909 





Pittsburgh & Lake Erie 

















Southern Pacific 


1934. 1933. 

Current assets, Jan. 31 56,740,501 56,508,886 
Current liabilities ..... 44,218,112 35,728,848 
‘Inv. stocks, bonds, &c. 12,496, 152 12,288,512 

a & debt due’ six 

EE ac cdnadaneuese 8,354,317 7,866,354 
pues Ae ees 10,011,667 8,283,803 
Net opera ny “scamne 2,060 *1,226,346 
Two months’ gross..... - 00. 17,351,893 
Net operating deficit. . 133,106 2,342,620 


Texas & Pacific 
— Pacific) 








February ~~ ea 1,623,604 1,413,115 
Net o craling income. 265,382 113,624 
Deficit after charges. . 53,981 211,579 
Two months’ gross... .. .327,158 2,951,033 
Net operating ee 591,045 262,542 
Deficit after charges. . 47,295 378,569 
Wabash 
February geen, keene 037 ,326 666, 153 
Net operating income.. 373,132 *107,251 
Two months’ gross..... ,949,432 5,316,313 
Net operating income. 537,033 °336,717 
Western 1 Pacific 

January net loss........ 205,508 354,630 
Cur. assts., Jan. 31..... 3,854, 5,205,057 
Current liabilities phate 5,583,381 4,134,365 
tInv. stocks, bonds, ae. 99,253 99,378 

Fd. dt. os © 6 months. 375,000 375,000 
February gross ........ 825 563,380 
Net opera’ ~y “deficit. 6,666 126,636 
Two months’ gross..... ,470,552 1,117,761 
Net operating income. . "31,379 *231,879 

ae & Lake Erie 
February gross ........ 925,002 686,301 
Net operat: ~y “Macome. 170,416 81,087 
Two months’ gross..... .776,542 1,360,982 
Net dperating income. . 307,195 131,339 
Wisconsin Central 

February net loss...... 228,897 339,627 
Two months’ net loss... 520,560 726,123 

*Deficit. tOther than those of affiliated 


companies. $Before guarantees on sepa- 
rately ae sienna meee 


PUBLIC UTILITY 
EARNINGS 


Brooklyn-Manhattan Transit Corporation 





Toss 
_ . 


February 
Net after 
Total incom 




















271,580 
Mad lus after Sos. 458,604 481,903 
Bigh months’ gross.... 34,399,808 35,619,364 
after taxes ........ 10,486,476 11,154,124 
Total income ........... 10,987,492 11,673,292 
= after charges. 4 66 «= 4,508, 
After minority interest of Brooklyn & 


Queens Transit Corporation. 


Commonwealth Edison 
(Excluding subsidiaries) 
February gross 
Net income ...... 
Two months’ gross ‘ 
RRS 





Brooklyn and Queens Transit Corporation 


1934. 1933. 
February gross ....... $1,693,260 1,657,679 
Balance after taxes.... 248,390 333,534 
Total income ........... 265,522 1,383 
_, rrr 211,249 


135, 
13,763,106 


Eight months’ gross .. 14,390,763 
Balance after taxes.... 2,306,691 2,737,489 
ROCRs INCOME ......0-. 2,441,737 2,876,868 
. . oer 394,894 1,740,435 


*After charges. 


Connecticut Electric Service Company 
Years ended Feb. 28: 


Gross revenue ......... 16,508,344 16,373,434 
Net income after de- 
| are 3,697,902 3,785,519 
Eastern Utilities Associates 
February gross ........ 694,521 660,755 
Balance after deprecia- 

EE Gbcsdeedudacdabeess 223,764 207,498 
Twelve months’ gross.. 8,205,239 8,051,682 
Net imcome .........:. 1,910,120 1,643,178 

Eastern Gas and Fuel Associates 


Year ended Feb. 28—Net income after all 
deductions, $4,261,295, equal, after dividend 
requirements on prior preference and 
Poerres’ shares, to 59 cents a share on 

vy common shares, comparing with 
077,890, or 51 cents a share, 
ng year. 


Hudson and Manhattan Company 
February gross ........ 


in preced- 


Bees BOOP GRE o.6.cccess 254,810 

Total income .......... 284,427 327,006 
Deficit after charges... 29,682 *12,853 
Two months’ gross ... 1,324,722 1,412,580 
OS Pee 543,579 625,949 
Total income .......... 622 677,349 
Deficit after charges.. 29,866 *48,884 

*Surplus. 


Kansas City Power and Light Company 
February gross ........ 1,245,770 1,226,239 
SIUGE IMCOERS 2.0 cc.ccve 325,138 327,341 


Twelve months’ gross. 14, 286,928 14,717,047 
“Net income ........... 218,907  3.842,255 

*After interest, Siectalen, Federal 
taxes, &c. 

Nevada-California Electric 
(Including subsidiaries) 
February net income.. 66,127 25,432 

Twelve months’ net in- 
GED. bb cndccdcnsecccess 573,439 564,493 


New York, Westchester and Boston Rail- 
way Company 


February gross ........ 133,207 132,805 
Deficit after charges. . 246,853 234,122 
Two months’ gross .... 276,627 281,217 
Deficit after charges.. 496,782 407,099 
Public Service Corporation of New Jersey 
February gross ........ 10,011,039 9,608,714 
Balance after taxes and 

depreciation .......... 3,499,825 3,419,672 
Surplus after charges.. 2,284,997 2,175,111 


- 117,329,214 123, 055,009 


1,960,045 41,859,416 
ry 816,642 27,089,296 


Twelve months’ gross. 

Balance after taxes and 
depreciation 

Surplus after charges.. 


United Railways and Electric Company of 


itimore 
1 \ 1933. 
February gross ........ 921,027 782,234 
*Net income ........... 54,010 $28,091 


Two months’ gross .... 1,721,304 1,661,507 
*Net loss 628 
*No provision made for interest on funded 


debt, due to receivership effective Jan. 5, 
1933. tNet loss. 
Baton Reuge Electric Company 
Years ended Dec. 31 
1933. 1932. 

Gross earnings .... 1, rity aot 1,444,117 
Net earnings Sus edee 507,425 
Net inc. aft. depr...... 136,955 219,210 


Boston Consolidated — Company 
Years ended Dec. 31. 
Opera. revenue ........ 11,495,111 12,597,178 


depr..... 2,626,122 3,130,672 
2,046,155 2,559,036 


Cities Service Power and Light Company 
Year ended Sept. 30—Net income after 
charges, depreciation, taxes, at 82.065, 
dividends and minority interest, 

068. Quarter onded Sept. 30, 1932: Net 
income was $269 making net income 
for fifteen R. y ended Sept. 30, , 
$2,834,431, comparing with net income of 
$2,432,825 reported for calendar year 1932. 


El Paso Electric Company (Delaware) 
Years ended 31 


Gross earnings ... 


Net earn. aft. 
Net income 


‘ne 2,754,164 
Net earnings .. 1,006,141 1,148,574 
Net inc. aft depr. 293,102 426,957 


Western Public Service Company 
Years ended Dec. 31 





Gross earnings ........ 1,907,375 2,058,813 
Net earnings ........... 670,287 723,771 
Net- inc. aft. depr. 90,593 4,721 


New York Mining Exchange 


For Week Ended Saturday, March 24. 








Sales - Last. 
1,500 Admir Alas 17 -17 

Se ee, TO 500005080000 -06%  .06% 
14,625 Am Venture d -95 1.04 
1,000 Barry Hoilin -20 18 -20 
1,100 B Hawk Con. 3 .30 -30 
760 Blue Jack M..... od .30 .30 
6,100 Comst ‘T & D.......... -60 -i4 -59 

7,000 Dix Ext Con........... 04% ~=«—«.04 04% 
9,700 Empire Con .......... .06 .04 -06 
3,050 Gt Nor Gold.......... -91 -70 -70 
50 Howey G M...........1.20 1.20 1.20 
540 Jack Waite cocvecee ome -38 -38 
4,250 Livgst M (The)........ .77 -55 -55 
100 McVittie Gr............ 1.00 1.00 1.00 
6,000 Moscow Silv 13 -10 12 
3,000 New Quincy -02 -02 -02 
2U0 Pk Cy Con -.. 30% .30 30 
750 Paymaster C........... .27 27 -27 
1,000 San Toy M............ 0 05 -05 
570 Sunshine M....:........ 6.20 6.00 6.00 
1,600 Sup Gold M............1.85 1.80 1.85 
130 Tintic Stag ........... 6.25 6.25 6.25 
100 ‘fTonop Div M...... ce ae -12 -12 
2,100 Un Asso Min.......... -05 -04 -05 
100 Wayside Con ......... 40 40 -40 
Emp Gold oan nese ae 06 .06 





Bond Redemptions and Defaults 


(New York Central) 
February gross ........ 1,124,291 848,603 
Net se income. 217,143 46,230 
Operating ratio ........ 86.7 98.4 
Two months’ gross. 2,225,507 1,754,176 
Net operatin, income. 399,467 186, 
Operating ratio ........ 88.1 93.0 
Reading 
February gross ........ 4,759,924 3,738,489 
Net operating aeNee. . 1,160,569 659, 
Two months 9,745,022 7,603,332 
Net operating income.. 2,587,269 1,311,692 
R utland 
(New York Central) 
February gross ........ 239,399 237,969 
Net operating deficit... 4,882 112,333 
Two months’ gross..... ,685 482,526 
Net operating eieficit.. 34,483 786 
St. Louis-San Francisco 
February gross ........ 3,220,092 2,881,596 
Net operating 1 income. 242,024 *148,701 
Balance for fnterest. 274,601 *122,014 
Two months’ SS. 6,767, 5,985, 
Net operating income. 592,97 *200,451 
Balance for interest. 661,560 *141,830 
St. Louis Southwestern 
A pees J BUORS ..o200.020 1,100,597 870,102 
Net spte=es BROOERO. . 100,570 *46,345 
Defici fter charges.. 148,310 300,852 
Two months’ gross..... 2,192,389 1,864,414 
Net : rating income. 184, 6,985 
Defici after” charges.. 327,376 546,730 
Seaboard Airline 
February gross ........ 3,127,983 2,772,538 
Net operating income.. 380,514 145,625 
Two months gross..... 6,381, , 766 
Net operating income.. 755,454 343,460 
Southern 
February grese emeneaee 6,625,158 5,434,866 
Net operating ee. 1,337,523 663,436 
Two months - 13,087,106 11,486,154 
Net operating income. 2,307,089 1, 
ETAILED informa- 
ton on any bond re- 
demption listed be- 


low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


NNOUNCEMENT made last week of 
A bonds to be retired before their 
due dates were principally for 
parts of issues. Only three entire issues 
were called for payment. Additions to the 
March list were all municipals, while 
those for future months were mostly in- 
dustrial and foreign loans. The total for 
this month is now $16,574,000, compared 
with $3,713,000 in February and $28,347,- 
000 in March for corresponding weeks. 
Bonds called for payment in March are 


classified below: 
BEE ccccsccccccccdesssocosces $6,003, 008 





OS PPP errr re 3,000 
State and raunicipal Fie pment 6 ,000 
EE 6 556 40's cbse dnanebeuesies 6,771,000 
BEIDOCTIRMOONS 2... occccccccccccccss 2,000 

SD ini cb chalcone tweiecsleacea $16,574,000 


Adams County, Col., all warrants registered 
in Dec., 1932, and Feb., 1934, called for 
payment at par on March 31, 1934, at 
office of the County Treasurer. 

Argentine Republic, Port of Buenos Aires, 
£52,500 of debenture 5s, due 1936, called 
for payment at par on April 1, 1934, at 
the Bank of London and South America, 
Ltd., London, England. 

Barry (Rt. Rev. Patrick) (Bishop of the 
Diocese of St. Augustine, R. C. Church), 
$7,500 of first 5%s, dated April 1, 1928, 
called for payment at 101 on April 1, 1934, 
at the St. Louis Union Trust Co., 
Louis, Mo. Numbers called: 44-54, inclu- 
sive. 


Boulder, Col., various of improvement 
bonds, called for payment at par on April 
9, 1934, at office of the County Treasurer. 

Chicago (City of), various of 1931 Educa- 
tional Fund and 1931 Building Fund tax 
anticipation warrants, called for payment 
at par on March 27, 1934. 

Chinese Government, £128,700 of 5 per cent 
gold loan of 1912 bonds, due Sept. 30, 1952, 
called for payment at par on Sept. 30, 
1934, at the British Bank for Foreign 
Trade, London. 

Clovis, New Mexico, bonds A 286-298, inclu- 
sive, of Paving District 2, and bond 33 of 
Paving District 6, called for payment at 
par at the Clovis National Bank, Clovis, 
N. M. 


Continental Oil Company of Maine, $1,500,- 
000 of ten-year 5% per cent debentures, 
due Nov. 1, 1€37, called for payment at 
par on May 1, 1934. The National City 
Bank, New York, is trustee. 

Credit Foncier Egyptien, various 3% per 
cent bonds cailed for payment on April 1, 
1934. 


Danzig Electric Tramway Co., £4,000 of de- 
benture 7s, due Oct. 1, 1948, called for 
payment at 110 on April 1, 1934, at the 
British Overseas Sank, Ltd., or Helbert, 
Wagg & Co., Ltd, London. Numbers 
called: C88 lowest, C2151 highest. 


Elbert County, Col., various of county war- 
rants, called for payment at par on March 
16, 1934, and various of school warrants 
on March 6, 1£34, at office of the County 
Treasurer, Kiowa, Col. 


Ellensburg, Wash., bonds 50, 51 and 52 of 
Local Improvement District 1926-C, called 
for payment at par on March 15, 1934, at 
office of the City Treasurer. 


Equitable Office Building Corp., 
debenture 5s, due May 1, 1952, called for 
payment at par on May 1, 1934, at the 
Empire Trust Co., New York City. Num- 
bers called: M4 lowest, M10444 highest. 

Frontenac Breweries, Ltd., entire issue of 
first 6s, due Dec. 1. 1951, called for pay- 
ment at par plus 6 per cent of accumu- 
lated interest up to June 1, 1934, on June 
1, 1934. The National Trust Co., Ltd., 


$256,000 of 


Current Security Offerings 


BONDS 
Delaware River Sa + ol C000 0C0 4 Philad 
000,000 4%4s, M&S 

oan ae A ottered 

onal Com- 
o., Gra- 
* Smith & 
Co.,'New York. Also 000 bow ht and 


$600,000 
sold by by Dougherty, Cockran & Co” Phila- 
elphia 





Central Falls, R. L., $150,000 fundin 
A&O, See ao 5 1939-38 yield 3. 

re :25%, offered M Madison & forts 
Inc., New York. 

a, ist (Cit -, $315,000 
du 1948.54 optional . is ss 
101, fold | aoe to ona 3.50% t hereafter, 
offered Marc’ 4,33 wt Stuart & Co., 


Inc., New York 

Louisiana, — of, $1,120,000 pighway, 5s, 
Series H, due Sept. 30, 1936-38 and 1940, 
yield sae t to 5.50%, offered March 24. 
Lehman Bros., Brown Bros. Harriman 
Co., Chemical Bank and Trust Company. 
Stone & Webster and Yontiect, Ine 


Moseley & Co., New Y 
uebec eg of, 37, em coupes 4s 
“anes March 1 1944- ‘SA, price 1 100%. 
E. Ames Wood, 


Gundy & Co., Dominion Securities Cor- 
oration, Bank of Nova Scotia, Canadian 
Ban of ‘“4- TT. oy ae, Murray & 
Hay, R. A. & Co Dyment, An- 

riftis “waiccloush & Nors- 
worthy, Ltd., Matthews & & Co., Gairdner 
& Co., Ltd., Toronto; Royal Bank of Can- 
ada, Societe de Placemens du Canada, 
Montreal ; ~ teen Securities Corporation, 
London, Ont 


Stockton Port. District, Calif., $600,000 4%s, 
4 and 5s, due 1 74, yield 1.50% to 
4. 7 offered March 24. R. H. Moulton & 
Co., Inc., Blyth & Co., Dean Witter & Co., 
Los An ngeles. 

United States of America, $50,091,000 91-da 
bills, due June 27, average price 99. 
$50 0280 rate on bank discount basis 0.08%: 

000 182-day bills, due Sept. 26, aver- 
-— _ 99.904, average rate on bank dis- 

basis 0.19%, offered March 26. United 
States Treasury. 

Utica, N. Y. (City of), $245,500 coupon re- 
lief, improvement and delinquent tax 3s. 
due Dec. 15, 1934-43, Feb. 15, 1935-44. yield 
1.75% to 3.40% for maturities to Feb. 15, 
1940, and price of 100% and interest for 
later maturities, offer March 27, » wt. 
= & Sons, Inc., Wallace & Co., New 

ork. 


Montreal, is the trustee. Bondholders at 
a meeting last month approved che retire- 
ment of the bonds at '00 instead of 110 as 
originally stated in trust agreement. 

Grand County, Col., bond 1 of School Dis- 
trict 1, called for payment at par on May 
15, 1934, at office of the County Treasurer. 

Grand County, Col., various cf county war- 
rants called for payment at par on April 
12, 1934, and various of school warrants 
on March 29, 1934, at office of the County 
Treasurer. 

Grand Junction, Col., various of paving 
bonds, sidewalk >donds and combined 
sewer bonds, called for payment at par 
on April 4, 1934, at office of the County 
Treasurer 

Hayes Bridge Estate, Ltd., 
bentures, called for payment at par on 
March 25, 1934, at B. W. Blydenstein & 
Co., London. Numbers called: 83 lowest, 
507 highest 

Iceland (Kingdom of), entire issue of ster- 
ling 7s of 1921, called for payment at 103 
on Sept. 1, 1934, at Helbert, Wagg & Co., 
Ltd., or Higginson & Co., London. 

Idaho (State of), $76,000 of bonds, called 
for payment at par on April 1, 1934, at 
office of the State Treasurer, Boise, or 
the Chase Na‘*ional Bank, New York. 
Numbers called: Capitol Builiing refund- 
ing 4%4s, dated 1925, bonds 201-225, inclu- 
sive; State Highway refunding 4%s, dated 
1925, bonds 33-36, inclusive; general re- 
funding 44s, dated 1925, bonds 33-36, in- 
clusive; State Institutions improvement 
4%s, dated 1927. -onds 1-4, inclusive; State 
Hospital South 4%s, dated 1931, bond 1. 

Oregon (State of), all general fund war- 
rants endorsed “not paid for want of 


various of de- 
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funds” up to and including Jan. 23, 19%, 
called for payment at par at office of 
the State Treasurer, Salem, Ore. 

Paris-Lyons-Mediterranean Railway Co., 
various of 4 per cent bonds, called for 
payment on May 1, 1934. 

Pennsy!vania Electric Co., entire issue of 
convertible 7% per cent notes, due Aug. 1, 
1935, called for payment at 700% on April 
23, 1934, at the Transfer and Coupon Pay- 
ing Agency, Room 2016, 61 Broadway, 
New York. Conversion privilege expires 
April 14, 1934. 

San Paulo (State of), $1,255,000 of secured 
7s, Coffee Realization Loan of 1930, due 
Oct. 1, 1940, called for payment on April 
1, 19%4, at Speyer & Co. or the J. Henry 
Schroeder Trust Co., New York City. 
Lowest and highest numbers called: D5, 
D1206; M52, M13016. Coupons and drawn 
bonds will be paid as of April 1, 1934, at 
the rate of $36.50 per $35 coupon, and 
$1,042.84 per $1,000 bond. A supplemental 
drawing will take place upon the arrival 
of further funds on or before March 31, 
1934. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between March 9 and March 21, 1934, at 
office of the City Treasurer. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on March 
20, 1934, at office of the County Treasurer. 

Weld County, Col., various of school bonds, 
called for payment at par on April 8, 1934, 
at office of the Covnty Treasurer, Gree- 
ley, Col. 

Wenatchee, Wash., bonds 68 and 69 of 
Local Improvement District 126, called 
for payment at par on March 14, 1934, at 
office of the City Treasurer. 


BOND DEFAULTS 


‘Te list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Akron, Canton & Youngstown Railway Co., 
in default on June 1, 1933, principal pay- 
ment on issue of equipment trust 4%s, due 
to 1941. Interest due Dec. 1, 1933, was 


Athens Terminal Co., in default on Jan. 1, 
1934, interest payment on issue of first 5s, 
due 1937. 

Booth Fisheries Co.—The Central Republic 
Trust Co., Chicago, has funds available 


for payment of $12.33 per $100 undeposited 
bond, issue of first 64s, due 1936. 

Colonial Utilities Corp., in default on March 
1, 1934, principal payment on issue of se- 
cured 6% per cent notes, due 1934. Interest 
due March 1, 1934, was paid. Holders 
have been requested to assent to an ex- 
tension of principal to March 1, 1940, at 
the same rate of interest. 

Colton Court Apartments (New Rechelie)— 
A distribution of 17 cents foreach dollar 
on non-deposited bonds, issue of first 6s, 
due to 1940, has been made by the Bank 
of the Manhattan Co., New York. 


Cosmopolitan Office Building and Theatre 
(Washington, D. C.)—Pavment of princi- 
pay due July 1, 1933, and interest due 
Jan. 1, 1934, on issue of first 7s, due to 
1938, was made subsequent to original 
dates. 

Edgewater Hospital (Chicage)—Plan of re- 
adjustment for issue of first 64s, due to 
1938, has been declared effective. Funds 
for payment of coupons due June 1 and 
Dec. 1, 1933, are now available at the 
Cochran & McCluer Co., Chicago. 


Finance Building Co. (Oakland, Calif.), in 
default on Oct. 1, 1933, interest payment 
on issue of first 7s, due 1946. 

Frontenac Breweries, Ltd.—Holders of first 
6s, due 1951, at a meeting in February, 
1934, agreed to retirement of these bonds 
on June 1, 1934, at par and interest, in- 
stead of 110 as mortgage provided. Bonds 
therefore will be called on the aforemen- 
tioned date and retired. 

Huntington Apartments (San Francisco)— 
The committee headed by T. C. Tilden 
has notified holders of first 64s, due to 
1943, that it has received an offer to pur- 
chase deposited bonds for a cash consid- 
eration estimated to result in a net 
liquidating distribution of $450 for each 
$1,000 principal amount. In addition, ar- 
rangements have been made whereby 
holders of non-deposited bonds may re- 
ceive the same payment by placing their 
bonds in escrow with the Anglo California 
National Bank, San Francisco, depositary, 
pending consummation of proposed sale. 
Purchasers will take up all bonds of 
issue, bearing all unpaid coupons, ten- 
dered by April 14, 1934, offer being con- 
tingent, however, upon not less than 65 
per cent of bonds being deposited. If less 
than 65 per cent were turned in, pur- 
chasers might buy lesser amount at their 
option. Deposit of bonds under old plan 
for extension of maturities with S. W. 
Straus & Co. or Straus Service Corp. does 
not constitute a deposit with present 
committee or entitle such bondholders to 
participate in present plan. Depositors 
who do not wish to participate in sale 


must furnish committee with written no- 
tice of dissent within 20 days from March 
10, 1934. 

Marshall-Wells Buallding Cerp. (Chicago)— 
Interest due Feb. 1 and Aug. 1, 1933, on 
issue of first 6%s, due to 1937, was paid 
in Sept., 1933. Interest due Feb. 1, 19%, 
was paid promptly. 

McWilliams Building, in default on April 1, 
1932, interest payment and Oct. 1, 1932, 
principal payment on issue of first 64s, 
due to 1938. 

Medford Center Building Co.—Plan provid- 
ing for reduction of interest to 5 per cent 
per annum, on issue of first 64s, due 1941, 
has been declared effective. Interest at 
the rate of 6% per cent has been paid on 
coupons due Dec. 1, 1933. 


Morton Hotel Co. (Grand Rapids, Mich.)— 
Court decision to the effect that this lien 
has been cut off by forfeiture of the 
ground lease definitely renders the first 
6s, due to 1942, valueless. 

New Mexico Lumber and Timber Co.—Plan 
of readjustment for issue of general 6s, 
due 1942, has been declared effective. 
Funds for full payment of Dec. 1, 1933, 
coupons, together with $23.47 per $32.50 
coupon due June 1, 1933, are available at 
the Detroit Trust Company, Detroit. Bal- 
ance of funds for June 1, 1933, interest 
will be distributed when available. 

Oakland Properties, in default on June 1, 
1933, interest payment on issue of first 
6%s, due 1938. 

Ocean Boulevard Building Co., in default 
on July 1, 1933, interest payment on issue 
of first 7s, due 1940. 

Parker Ice Machinery Co.—From proceeds 
of property sale non-deposited bonds real- 
ized $82.34 per $1,000 bond, issue of first 
6%s, due 1941. 

Pavey Jehnuson Realty Co.—Majority of 
holders of first 7s, dated to 1933, have 
agreed to accept partial payment of prin- 
cipal. A payment of 15 per cent has been 
made and an additional 30 per cent is 
expected prior to April 1, 1934, with in- 
terest from Sept. 15, 1933. 

Prudence Company, Inc.—Funds are avail- 
able at office of the company, Brooklyn 
or New York City, to make the following 
payments on account of interest on bonds 
and Group B certificates: Payment in full 
of all coupons due on or before March 1, 
1933; partial payment on account of July 
1, 1933, Series AA coupon; Jan. 1, 1934, 
Series 6 coupon; Sept. 1, 1933, Series 8 
coupon; Aug. 1, 1933, Series 12 coupon; 
June 1, 1933, Series 13 coupon; Aug. 1, 
1933, Series 17 coupon; Sept. 1, 1933, Series 
18 coupon, and Feb. 1, 1934, Series B 
coupon. 


Riviera Theatre Building (Syracuse)—From 
proceeds of foreclosure sale the following 
amounts are available for holders of first 
6s, due to 1939: 84.79 per cent of June 1, 
1931, principal; 84.79 per cent of June 1, 
1931, interest; 42.80 per cent of principal 
due subsequent to June 1, 1931, and an 
additional 7.13 per cent to bonds due sub- 
sequent to June 1, 1931, provided coupons 
due that date are attached. 

Riviera Annex Theatre Co. (Detroit), in de- 
fault on Jan. 1, 1933, interest payment 
and July 1, 1933, principal payment on 
issue of first 6s, due to 1937. 

Riviera Apartments (Detroit), in default 
on Feb. 2, 1931, principal payment and 
Aug. 2, 1931, interest payment on issue of 
first 64s, due to 1935. 

Saks Realty Corp.—Committee has notified 
holders of leasehold 6s, due to 1946, that 
under agreement dated Nov. 15, 1932, in- 
terest due April 1 and Oct. 1, 1934, will be 
paid as follows: For each $30 coupon, 
holders will receive $20 in cash and $12.50 
in scrip to be payable without interest 
ten years from date of issue, or earlier. 
A similar arrangement has been made for 
interest due in 1933. 

Steepel (H. BR.) (Detroit), in default on 
April 1, 1933, interest payment on issue of 
first 6s, due 1940. These bonds, formerly 
due to 1937, have been extended to 1940. 

Sunray Oil Co.—The Sunray Oil Corpora- 
tion has submitted to holders of 5s, 
dated 1933, a proposal to exchange their 
bonds for new $1 par common stock at 
an agreed value of $2 a share. For each 
$1,000 bond (on which there is a balance 
of approximately $880 principal and in- 
terest) there will be given 440 shares of 
new $1 par common stock. The Chase 
National Bank, New York, and the Amer- 
ican-First Trust Co., Oklahoma City, are 
deposit agents for the exchange, which 
must be made before April 21, 1934. 

Syracuse Yacht and Country Club, in de- 
fault on Oct. 1, 1932, interest payment on 
issue of 6s, due 1949. 

Tiffin Block (Chicago)—Holders of deposit- 
ed first 7s, dated to 1932, -have received 
an equal par amount of -first 6s, due Jan. 
1, 1937. Non-depositing bondholders have 
received payment of par and interest. 

Warwick Apartments (Detroit), in default 
on Sept. 1, 1931, principal payment and 
March 1, 1932, interest payment on issue 
of first 6s, due 1934. 

Watson Realty Co., in default on Oct. 1, 
1931, principal. and interest payment on 
issue of first 6s, due to 1934. 

Wilsonian Apartments (Seattle, Wash.), in 
default on Dec. 1, 1931, interest payment 
and June 1, 1932, principal payment on 
issue of first 64s, due to 1936. 


News of Canadian Securities 


HE balance sheet of 
the Canadian Pacific 
Railway, as contained 
in the full pamphlet 
report for 1933, which 
has just gone forward 
to shareholders, shows 
total assets at $1,399,- 
. 926,926 on Dec. 31, 

against $1,375,366,012 at the end of 1932. 

The net working capital position at 
the end of the year showed a marked 
improvement over the previous year, 
with excess of current assets over cur- 
rent liabilities at $51,351,875, against 
$39,889,566 at the end of 1932. A reduc- 
tion in working expenses resulted in 
slightly higher net earnings at $20,862,- 
106, compared to $20,089,985 in the pre- 
ceding year, these figures being recorded 
in the preliminary report issued recently. 

After addition of special income and 
deduction of fixed charges and pension- 
fund requirements, surplus revenue for 
the year is shown at $1,257,161, against 
a debit of $2,487,257 in 1932. 

The $60,000,000 guarantee by the Do- 
minion Government, on the strength of 
which the banks advanced this sum to 
the company, is discussed briefly in the 
report: “Owing to continued unfavorable 
conditions of the financial market, no 
capital stock or consolidated debenture 
stock was sold ons the year. For the 

of retiring obligations maturing 

In 1933 and 1934, your company bor- 

rowed from Canadian banks the sum of 

000,000, repayable in five years, with 
interest at 5 per cent per annum, se- 
cured by pledge of consolidated deben- 
ture stock to the aggregate principal 
amount of $100,000,000 and by guaran- 
tee of the Dominion Government. Out of 
the loan, i maturing during 
the year, amounting to $38,750,000, were 
redeemed and $1,411,100 of securities 

maturing in 1934 were acquired.” . 
The report records an improvement in 

earnings in the last three months and 





says “the present indications point to 
the probability of a continued improve- 
ment.” 
Asbestos Corporation 

Asbestos Corporation, Ltd., reports for 
1933 net loss after depreciation and 
other charges of $295,388, compared with 
$711,377 loss in 1932. 


Canada Iron Foundries 

Canada Iron Foundries, Ltd., reports 
for 1933 net income after depreciation, 
interest, idle plant expenses and other 
charges, of $252,848, equal after 6 per 
cent preferred dividends, to $1.26 a share 
on 15,989 common shares, against $145,- 
247, or $3.75 a share on 38,778 preferred 
shares in 1932. 





Canadian General Electric Company 

The Canadian General Electric Com- 
pany, Ltd., for the year ended Dec. 31, 
1933, reports net income of $635,176 after 
taxes, charges and depreciation, equiva- 
lent after preferred dividends, to 19 cents 
a share (par $50) on 188,845 shares of 
common stock. This compares with 
$1,165,661, or $3 a common share in 
1932. 


The balance sheet as of Dec. 31, 1933, 
shows current assets amounted to $16,- 
579,007 and current liabilities were 
$1,018,675, compared with $18,429,567 
and $2,810,168, respectively, at end of 
preceding year. 


Canadian National Railways 

The Canadian National Railways in- 
curred a net loss of $60,017,713 in 1933 
after interest due the public on a long- 
term debt, against a net loss of $61,006,- 
919 in 1932, according to the annual re- 
port of S. J. = my president. 
These deficits were ore interest on 
government loans. 

The report shows, however, that the 
system, after meeting all operating 
charges, earned $219,209,184 applicable 
—— in the eleven years ended on 


Freight revenues were $110,941,218 in 
1933 against $119,301,168 in 1932 and, 
in addition, the system received $1,378,- 
000 in 1933 and $1,413,839 in 1932 from 
the government under the maritime 
freight rates act of 1927. Passenger 
revenue was $15,032,431 against $17,- 
258,919. 

As was previously mapested, gross rev- 
enues were $148,519,742 in 1933 against 
$161,103,594 in 1932. To offset this de- 
cline, operating expenses were cut by 
7.9 per cent. Of this 7.9 per cent saving, 
81.1 per cent represented labor economies 
and 18.8 r cent savings in material 
and miscellaneous items. 

As was previously reported, net oper- 
ating revenue before tax accruals was 
oo ,183 in 1933, against $5,895,433 in 


The profit and loss deficit was re- 
duced from $763,765,143 to $748,412,636 
through the payments of cash deficits 
by the Dominion Government. 

The cash deficit for 1933 was $58,955,- 
388 against $60,058,506 in 1932. Total 
assets were $2,366,012,871 on Dec. 31, 
against $2,355,986,335 a year previously. 

In accordance with the desire of Parli- 
ament, the Canadian National and the 
Canadian Pacific lines effected econo- 
mies through the pooling of passenger 
trains and cooperation in express, tele- 
graph and terminal operations. The Ca- 
nadian National has reduced passenger- 
train mileage by 9,557,496 since 1929. Its 
revenues from hotel operations were 
$1,804,065 in 1933, against $2,360,929 in 
1932 and the net operating loss from 
these operations was $172,974, against 
=. 

Ih and telephone revenues in- 
oman? rom $3,676,338 in 1932 to 
$3,690,090 in 1933. Express revenues de- 
creased from $9,051,420 to $8,029,515. 


Canadian Government Merchant Marine 

The Canadian Government Merchant 
Marine, reduced its operating def- 
icit from $326,613 in 1932 to $17,938 in 
1933, according to the 1933 report. Gross 
revenues decreased from $2,261,755 to 


$2,229,897. Fewer sailings and reduced 
expenses accounted for the improvement 
in net. The company owned eleven ves- 
sels on Dec. 31, with an aggregate dead- 
weight tonnage of 96,987. Twelve ships 
were sold in 1933. 

The Canadian National (West Indies) 
Steamships, Ltd., reported an operating 
deficit of $497,997 in 1933, against one 
of $283,715 in 1932. Gross revenues 
were $2,956,974, against $3,323,077. Pas- 
senger revenues increased $22,946. 


Montreal Cottons 


Montreal Cottons, Ltd., reports for 
1933 net income after depreciation, pro- 
vision for bad debts and other charges 
but before Federal tax, of $14,236. For 
the preceding year the company reported 
net loss of $52,156 before depreciation 
provision. 





Province of Quebec 


The Province of Quebec has awarded 
$7,700,000 4 r cent bond issue to a 
syndicate headed by A. E. Ames & Co., 
at 99.577 interest cost to the Province of 
4.04 -per cent, the most favorable terms 
since before the war. The bonds mature 
serially, $700,000 annually, from 1944 to 
1954. 

Toburn Gold Mines 

Toburn Gold Mines, Ltd., in its first 
annual statement to shareholders, cover- 
ing 1933, reported earnings of $308,134 
after snap administration expenses 
and taxes, and a net profit of $126,723 
from operations. Current assets on Dec. 
31 amounted to $285,817, including $209,- 
025 cash. Current liabilities were $45,- 
402. 

Western Fuel Corporation of Canada 

The Western Fuel Corporation of 

. Ltd. (affiliated with Canadian 
Collieries, Dunsmuir, Ltd.), reports for 
the year ended June 30 net loss after de- 

letion, interest and other charges of 

125,698. 
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News of Foreign Securities 


ONDON. — Prices on 
the London Stock Ex- 
change show a fur- 
ther decline for the 
week ended Tuesday. 
The index of 20 stocks 
is 21.08 for March 27, 
against 21.22 for 
March 20 and 22.27 
for Maveh 6, the high for the last move. 

The stock markets were quiet but fairly 
firm Monday. British funds were steady. 

Further selling of German securities 

featured the foreign market. British 

rails were better. 

International stocks strengthened on 
the improvement in Wall Street. Indus- 
trials were firm. Cables and Wireless, 
distillers, breweries, Imperial Chemical, 
Boots and Woolworth gained, while 
motors, aircraft, rayons, textiles and 
Dunlop Rubber e Oils were firm. 
Rubbers improved, with the commodity. 
West African mining stocks rallied after 
profit-taking, while the Kaffirs were 
dull on a selling. 

The stock markets were quiet Tuesday 
with the approach of the holiday, prices 
sagging in the absence of support. Brit- 
ish funds were fairly steady. ere was 
pronounced weakness in German bonds 
owing to fears for the outcome of the 
creditors’ meeting, although they rallied 
in the afternoon. 

British rails were firm in anticipation 
of heavy Easter traffic. Internationals 
were dull on the latest reports from Wall 
Street. Among the industrials, Marconi 
Marine recovered on maintenance of the 
dividend. Canadian Marconi and Cables 
and Wireless were dull, while motors 
and aircraft strengthened. Carreras was 
firm, but other tobaccos were dull. Im- 
perial Chemical, Dunlop Rubber, Bab- 
cock & Wilcox and Courtaulds improved, 
oils eased and rubbers were slightly 
weaker. The Kaffir mines were better 
after a dull opening. West Africans were 
more active. 

The stock market has been hesitant 
after its recent period of activity and 
strength. For one thing, prices in many 
directions are high and discount much 
in the way of prosperity to’ come. 

A tendency to invest rather than specu- 
late is again apparent, and the profits 
from speculation and accumulated sav- 
ings are drifting once more into gilt- 
edged securities. Interest rates accord- 
ingly show a downward trend. 

Paris 


The Paris stock index declined to a 
new low on Tuesday. The index is 39.57 
for March 27, against 39.96 for March 
20. 


Finance Minister Germain Martin’s ef- 
forts to balance the budget by massive 
economies dominates the situation on the 
Bourse. It is felt and being written in 
the press by such experts as Jacques 
Bainville that what is being attempted 
is “a last effort to save the franc.” 

With that outlook and nothing yet 
certain, business continued stagnant 
Monday. French rentes fell appreciably. 
Bank shares rose or remained firm and 
some industrials benefited by the some- 
what improved atmosphere that has re- 
sulted from Premier Doumergue’s radio 
appeal to the country on Saturday eve- 
ning. There is some expectation, too, that 
President Roosevelt’s handling of the 
labor situation in the United States will 
improve the foreign market. 

Under the double influence of uncer- 
tainty regarding the extent and nature 
of the government economies and the ab- 
sence of any speculative activity on the 
eve of the Easter holiday, which coincides 
with the end of the month, prices on the 
Bourse sagged further Tuesday. If the 
situation had not in some ways become 
almost habitual recently, Tuesday’s de- 
cline would have been regarded as more 
serious. The few stocks which closed 
strong Monday fell sharply. Transac- 
tions were almost suspended. 

Rentes closed as follows: The 3 per 
cents, 65.80; amortizable 3s, 76.80; 1917 
4s, 72.60; 1918 4s, 73.40; 1925 4s, 100.85; 
1932 4%s, Series A. 78.65; Series B, 
79.60; 1920 amortizable 5s, 103.01. 


Berlin 


The rise in prices on the Boerse was 
halted during the weeks under review, 
the index of fifteen stocks showing a 





mg decline on March 27. ag = 
. 24.68, against 25.73 for March 20 
for the last move. 
t week-end’s slump on the Boerse 
pps on Monday and affected almost 
1 active stocks. I. G. Farben dropped 
3% points. Heavy industrials, potashes, 
public utilities, breweries and specialties 
declined sharply. Losses up to 3 points 
were numerous, and some were consid- 
erably greater. Bavarian Motor lost 4 
points and Silesian Gas 6 points. A new 
depressing factor was the Reichsbank’s 
statement for the week showing that 
gold reserves had shrunk 20,730,000 
marks. This added to the downward im- 
petus exerted by the new law forcing 
corporations to invest part of their 
profits in public loans. 


The bond market was dull and uneven 
and rather weak. 

The Boerse became steady on Tuesday. 
I. G. Farben, a sort of general stock 
market barometer, recovered 3 points. 
Other recoveries of 2 points or more 
were sufficiently numerous to give the 
market an air of renewed buoyancy. 
Most in favor appeared to be stocks not 
ordinarily in the centre of trading in- 
terest. Collieries and steels were uneven 
and relatively sluggish, while electricals 
were stronger and more active. There 
were also marked advances in some spe- 
cialties, for instance, Schultheiss Beer, 
which rose 4% points, but the improve- 
ment was offset by sharp recessions in 
some others in this group. Bremen Wool 
dropped 7% points. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. ¥. Stock 
Exchange. N.Y. Curb. 
Wk. ended Mar. oe 


1934.$12,657,000 $1,308,000 

Wk. ended Mar 7 1934. 14,491,000 1,336,000 
. ended Mar. 25, 1933. oe 1,671,000 

: fF > "re 500 22'501;000 
Be OP inc cccccescas 151 302/000 Is Oot Ooo 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
Wk. ended Mar. 24, 1934.112.91 112.56 112.59 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
Jan. 16.. ---- 20.68 45.33 23.78 
Jan. 23. - 20.87 44.04 23.13 
Jan. 30... - 21.17 43.88 23.87 
Feb. 6.. -. 21.55 43.22 24.44 
Feb. 13 21.27 45.02 24.82 
Feb. 20 21.60 44.16 25.18 
Feb. 27.. - 21.00 43.65 25.51 
Mar. 6. . 22.27 42.24 25.46 
Mar. 13 . 21.81 40.71 25. 
Mar. 20 . 21.22 39.96 25.73 
Mar. 27 21.08 39.57 24.68 








Back figures me — obtained - 
quest a, yd - A n upon re 


Foreign Government Securities 


——IN LONDON 


— SF 
British 34% British 24%% British 4% French 3% 


War Loan. Consols. 1960-1990. 





IN PARIS -, -IN NEW YORE-, 
French 5% German German 


Rentes. 1920 Amort. Govt. 54%. Rep. 7% 


67 fr 70c 105 fr 25c 49 72 
67 fr 75c 105 fr 20c 497 73 
67 fr 75c 164 fr 95c 49 73% 
67 fr 10c 104 fr 49 7212 
fr 45¢ 104 fr 40c 47 ‘J 
67 fr 40c 104 fr 60c 47% 71% 


Foreign Stock Prices. 
The following are closing prices on > i European markets on March 


27, with net change from prices on March 2 





LONDON. Net P. C. Net 
Sete cute a Price. Chge. of Par. Chge 
i - nmch War 5s..... £25 + Deutsche Bk und D G. 62 - 
pe is 4 + 1%d — Seer «70 _ of Hamburg . 9 - ; 
- oes « | BORO TBq ccccccccccss £1 ambu 5 . 
Bab Wil. lls 6d +Ex interest. Hap: ie Eek: w.. eed 4 i 
Brit Celanese.14s 4 + 4 AMERICAN STOCKS. IG mrsemnuatrte -137 8 
Brit-Am Tob os Mannesmann 68 4 
Bwana M’K....4s444d — 1 (Prices in xy ota? t°, $1) | Nor Ger Lioyd....::): 34 2 
Cables & Wire.. _ a oa 2 eee +t Rhein Braunkohie. : 1203 . 
eet ~ | mee lS “i Reichsbank —<—_—_=-s 
Celanese Corp... .£7% — Brazi Trac...... ": Tee 3 % Salzdetfurt so ce » 
—r yannner Canadian foes-s+ Se — Siemens & Haiske 42 —7 
Courtaulds ..53s 104d +3s 10 re tenes = 1 — 
fee ze 1 Internat Nickel...” os + & MILAN, 
Duke Re... 528 + 2s Internat Tel & Tel.. 14 es : Net 
nen 258 6d — Si4gd New York Central... 35 am Lire. Chge. 
Ford, Ltd... .29s 1 oe 3s Southern Pacific. .... sot + # BEES 96 c6sc00% 140 —28 
Hudson Bay... .25s + 3a | Southern Railway... Adriatic Electric... 205 —10 
mp ‘obacco. . 11 be Union er 122 ee Banca Ital...... << 43 
Imp Chemical... .. 37s + 7 United States Steel. -499 —% Banca Com Ital... 991 
London Mid Ry. fa *¢ Consol Ital 5%... .87.75 —3.07 
London Co.. » PARIS. Credit Ital........ 
Mex Eagle ...10s 14d aad 4 Net Edison Electric. 712 - 4% 
Mining Trust... .2s oa Francs. Chge. FUME cccssccceces 1% +10% 
Rand Mines...... £ .. | Afr Liquide......... 690 — 30 Tsotta Fraschini 10 ; 
Rhod Ang-Am. .16s 52 ue de France. .10,700 Italcable .......... —2 
Rhokana Corp Credit Lyonnais..... 1,950 — 40 | Meridionale Elec... 231 — 6 
Rio Tinto ........ £18 — Canadian Pacific 256 — 8 | Meridionale Ry.... 588 31 
Royal Du 4 _ , Oo preretere Monte Amiata 31% 
Selfridge St pf.26s .. | French Ford 5 | Montecatini ....... 142% + % 
e! abies —_ General Electric : Nav Gen Ital...... 141 — 6 
Trinidad L....688 1 oa — 4s 4 TT 2 Pirelli Italiana... 915 43 
Unilever . -238 1s Lyon des Eaux 30 | SIP Electric... 33% 
Un Hav Rys ord. Le ries Orleans 6% anc 6 Snia Viscosa....... 228% — 3 
Un Molas, In _ 3d | Royal Dutch........ 80 | Terni Electric..... 151 — 4 
Vickers ....... os Tua + 3d | Suez Canal ........ 00 | Unes Electric...... 13% + % 
Woolworth .....938 oe —_— 
*Per cent of par. BERLIN. GENEVA. 
BONDS. - Net Swiss. Net 
‘ot aiet enti of Par. Chge. Francs. Chge. 
rice. Se Ss eer: Correr 30 —1 Am Euro Sec. + , 
yy ee + Berliner Handels...... s¥ —3 io pt =e rrr 135 _ 4 
Austrian 6s........ £1 ~ Berlin Kraft und L. ..128 — 5 Nestle & Angio.....715 +16 
az Fg Ss, '14..... ° Com und Pr Bk AG.. 48 —2 Ital-A: a’Elec..... 102 + 1 
Brit W L 4%s...... £1 + BP GOS. sccocces 117 —T7 Swiss Fed Ry 3 
De. .-" » a —_ Deutsche Reichs pf 13 +1 1899-1962 ......... 894%, — 2% 
it 214% cons..... a + ie Erdoel...... 166Cw 1 Swiss Fed Loan 3%s 
chinese igs. "9 "98... £1 Dresdner Bank....... — 3 19082-€2 .......... 88% — 3 








Bonds were still weak, with selling 
orders having the up hand. Call 
money advanced aun of 1 per cent 
to 4% per cent and upward. The dollar 
was unchanged at 2.513 marks. 

After beginning last week steady, 
stocks declined on the Boerse on reports 
of financial difficulties in the Laure 
Huette concern, and on Wednesday fell 
heavily on Chancellor Hitler’s threat to 
prohibit high dividends. After recover- 
ing on Friday, the week closed with a 
sharp reaction, which was a consequence 
of the new law compelling corporations 
to invest part of their profits in public 
loans. 

French Bank to Cut Capital 

Societe Nancienne de Credit Industriel 
et de Depots of Nancy has announced 
its intention of reducing its capital to 
40,000,000 francs from the present 100,- 
000,000 francs, and then to raise it again 
to 60,000,000 francs with the cooperation 
of the Credit Industriel et Commercial 
of Paris. The bank also announced the 
signature of a territorial agreement with 
the Credit Industriel d’Alsace et de Lor- 
rajne of Strasbourg. 


French Banks to Merge 


A merger of the Banque Generale du 
Nord, with capital of 100,000,000 francs, 
and the Credit du Nord, with capital of 
150,000,000 francs, has been announced. 
The latter has already acquired an in- 
terest in the former and therefore will 
increase its capital only moderately, is- 
suing one share of new stock for each 
three of Banque Generale. 

French Westinghouse Company 

The French Westinghouse Company 
for 1933 reported net income of 3,500,000 
francs, against 14,200,000 francs in the 
previous year. A dividend of 50 francs 
was declared, against 125 francs in 1932. 


Hugo Stinnes Industries 


Holders of Hugo Stinnes Industries, 
Inc., 7 per cent debentures due on Oct. 
1, 1946, whether or not they have assent- 
ed to the company’s debt service plan of 
Oct. 31, 1933, are eligible to receive a 
partial payment of $20 per $35 coupon 
due on April 1, 1934, according to a 
statement made by Dr. P. H. Saunders, 
chairman of the board. He said funds 
have been placed with Halsey, Stuart & 
Co., Inc., and A. G. Becker & Co., pay- 
ing agents. 

Dr. Saunders reported that as of the 
close of business on last Friday, $6,909,- 
500 face amount of debentures of the 
$8,436,000 outstanding had been stamped 
as approving the plan. Of these, $2,270,- 
000 were tendered by Mathias Stinnes 
Mines. Under the plan, bondholders who 
assent to the plan will receive the com- 
pany’s commitment to pay the deferred 
interest. The sinking fund is to be waived 
for three and one-half years. 








Hudson’s Bay Company 

The Hudson’s Bay Company reports a 
net profit of £28,735 (about $144,000) 
on last year’s operations. The profit 
contrasts with losses of £761,000 in 1930, 
£465,000 in 1931 and £52,000 in 1932. 

Nippon Electric Power Company 

Interest on the 6% per cent bonds of 
the Nippon Electric Power Company, 
Ltd., will be paid in sterling in London 
regardless of the residence of the holder, 
according to notice received by the New 
York Curb Exchange from the Chase 
Harris Forbes | Corporation. 

Rand Mines. 

Rand Mines, Ltd. reports for 1933 
profit after expenses, taxes and other 
charges, of £764,346, compared with 
£536,711 profit in 1932. 








Vauxhall Motors 

Vauxhall Motors, Ltd. (Controlled by 
the General Motors Corporation) reports 
for 1933 trading profit of £872,749, 
against £375,453 in 1932; net profit of 
£461,427, compared with £123,349 in 
1932, after raising the appropriation for 
maintenance and depreciation to £388,000 
from £229,000. The directors have been 
able to write off the whole of the deficit 
of £268,996 and are paying all the ar- 
rears of preference dividends as from 
Oct. 1, 1928. Payment of the half year’s 
preference dividend to March 31 next is 
announced. 
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THE ANNALIST INDEX OF BUSINESS ACTIVIT "AC r 
AE i ene oo a FACTOKY EMPLOYMENT AND PAYROLIS (6) 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. Jul June. May. Feb. | (1926—100) 
Freight car loadings....... 67.4 5.2 622 594 ‘90 ; * orn eb. | ti 
Beiewewote Be Be HY Oe Be Be ae Be ae ay Te Se ee ESC 
uction........ 45. i 42.1 2 45. g y : * ‘" ;" 24 , <2» 
Electric power production..*91.6 93 900 Fy 80.3 o27 548 563 33.0 a ae Food and kindred t — — _. — 1994. 1933. 
Griton consumption ....... 89.2 888 685 838 904 976 126s 190% 140.3 1123 §5 | Textiles and ther oogett. << << -- +++ 2s $5.4 77.4 77.4 27.7 60.1 
p yh es Ge Ge 823 102.4 105.2 120.3 1440 1465 1146 #24 | Iron and steel and their ‘products °"? 79.9 72.1 68.2 57.5 45.8 
Auromaniie oe proquction. “111 6 +105. $3.0 95.4 101.2 98.7 8d 133.5 95:2 1382 1013 achinery © (enchetny” prainspcitatien reg wage = sane = a8.6 
e ction <a ; y 29. 51. ‘ 4. t i 
Lumber production...) 45 sta abe 433 526 Se7 fe “1 $95 11 3h6 | Nokterrous meiais nd their producis ea. aH v4 4 41.7 25.4 
Gement production ‘ ; 35.8 43.2 48 33-9 315 344 475 562 SoD $2 34-0 — 4. 4 products ae s5 8 50.1 45.7 30.4 
Z uction ...... ; : . : : i : “>  eppeeliipgtectos . : : 38. . 
Combined index ||| || “16.2 73.1 68.7 Gas 2A 10:3 a3: $9.5 a3.4 3 as Lembert and allied ‘products. - 72227777" “is 3 33 5 a 35.9 
For monthly figures on the combined index back to Janu 1 . . Stone, clay and glass producis.-""*”’ : 7. : ar-0 4.3 16.2 
sa 9 monthly figure ary, 1919. see THE ANNAUIST of Bepever and ite manufactures......- 5 2 ee 31 Bo de 
: EEA eeppptaen z 3 : ~y 
TRANSPORTATION (27) THE ANNALIST INDICES OF FACToRY | {h¢Mmical and allied products.../)"*** 10:3 98.0 16-3 19.6 70 59.7 
(Thousands) Pc. EMPLOYMENT AND PAYROLLS Tobeese mnaaeieebores I Nésgesnsocbrien 69.6 60.9 a8 so 44 36.8 , 
shod ia, . Se vices See : 7 : 52.4 45.8 42.5 
7 Year ‘tre | Employ Pay Employ Pay- yl ee Y 13.5 69.3 57.5 55.6 49.4 36.4 ¢ 
1934. (1929-33). 1933.——, ° ; (ME 3 
a a aes a, (1929-33). Avge a — as“ FACTORY EMPLOYMENT AND PAYROLLS (4) 
Total car loadings.. 626 722 —13.3 | February .. 60.3 38.7 16.5 57.4 (1923-25—100) 
jrain & gr. prod. 32 35 — 9.3 | March ..... 57.2 35.1 tii aes Employment. —, ——Payrolls 
Coal and coke.... 157 135 +16.6 | April ....... 58.6 37.3 Feb., Jan., Feb Feb a, F 
Forest products... 25 39 —35.0 ay. -- 61.2 41.0 1934. 1934. 1933° 1934. 1934. 1933. 
Manuf. products 394 488 —193 | June ..... 7: 65.6 46.0 Iron and steel............. 71.5 68.4 , , _ 
Year to March 17: Shae 71.4 51.7 SEE sp wastsveetsene ee 64.2 614 rw 47.7 42.7 24.7 
Total car loadings. 6,329 7,840 —19.3 | August .... 74.7 55.4 SE Ticesstctsss.c. 87.0 79.8 23 $3 ry 3 
brain aeerigadings. 6,329 $40 —19.3 | Qugust, -..- 147 35.4 Ponies -- vrssces SEO 78 2.3 69.9 58.9 48.2 
Coal and coke... 1,653 1,719 — 3.8 October .... 75.4 4.1 earing apparel 70.6 61.6 73.7 76.0 65.5 48.4 
Forest products. ... 231 "397 —41.9 | November... 73.6 Sse een 90.8 89.4 ee A "4 a7 
pMlanut. products. 3.911 5,013 —22'9 | December... 72'6 52.1 aa ... | Paper and printing 91.4 90.7 bot 13 143 oa 
ei car surplus, umber ? “ 4 « . 

Feb. . ee _ : 375 536 —30.1 Pg oer nly data from January, 1927, to Transportat +4 ae Sy 26.9 24.1 16.3 
P. C. of freight cars July, see THE ANNALIST of Sept.’ 25, | Automobile 86.3 71.1 55.4 44.1 32.1 
serviceable Mar. 1. 85.1 91.8 7.3 931, page 508. Leather 86.3 , 49.6 77.6 55.0 32.2 
P. C. of locomotives ” Cement, clay and glass.._//'''""**"** 53.7 Bo a3 12.4 59.8 50.0 
serviceable Mar. 1. 77.4 88.0 —12.0 UNEMPLOYMENT IN THE UNITED Nonferrous metals... °°" """* 62.2 e 37.8 35.1 31.4 20.9 
Gross revenue, year ; . ; i ee a a a cancel elite 8. 5 61.0 45.3 48.6 46.2 27.4 
oy Sie $256,008 $300.7 STATES ae 03.5 101.8 77.3 80.8 79.4 60.8 
Expenses, year ‘io’ 60,727 —28.5 (Based ony ports of trade unions and data ulnar products Seok aE] 4 75.7 73.6 72.7 64.3 
ree. ee iee saree - 206,304 295,624 —30.2 sae py Agbartment of Labor. Figures | Tobacco ESF 67.4 589 a3. 68.4 60.2 35.8 
axes, yr. to Feb. i. “20/771 “26'755 _as'4 F000 eet ton Of Labor.) | Combined ind - _ —_ 40.2 
Rate of return on (000 omitted) mee mcex 74.7 70. 59.2 59.2 52.9 40.0 
property investm't “KF 1934 1933. 1932. , : _ : ; 

year te Fane, nen. Jan. .. $11690 13 190 ym ae. 3990. THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
Eastern District 3.11 5.75 —45.1 | Feb. 294 10,486 7/345 3/565 (1923-1925—100) 
Southern Dist.... 2°13 5.75 —63.0 | Mar. 7,098 31543 Trans- c 
Western Dist... 0.90 5.75 —84.3 pr. 6,739 3,188 Iron Paper Lumber portation Leathe Clay” J 
Total U. S.... 2.16 5.75 —62.4 ay ... 6.750 3/090 d Ma- Tex- Food and and uip- “a | _iiee- 
June ane 6,841 3,250 1933. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. {oaks Prensa 
AVERAGE DAILY CRUDE ou, July <°: far raat | pen. 22 448 688 m7 9 350 468 732 an 45.1 762 641 
rRopucrion Sug fae $i | Marta 23 23 Be Be HB? Me Be ee Hf 2 a 
(Barrels) Oct. 7: 7778 4639 | Apr. 498 428 682 sy we 32: 1 bi BY 2 ors 
Note: These figures do not include “hot” = ea 8,699 5,364 ay. 52.5 44.3 73.1 82.4 79.7 35.2 22 7.2 42h rr = o-4 
or illegally produced oil. tPrelimi 8,908 5,541 = =< 41.6 81.5 82.3 813 39.6 “i ei 21 as 3 as 
208 Week Bnded—__ ' k ; 3 833 43.7 494 861 50.2 g ; 5 
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W.'Ceni Seaco Se30 32.300 | ING WEEKS OF paaveews YEAR (7) Dec... 71.9 627 78 904 915 467 5e°5 te 53.6 628 112 66.2 
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Goat Ca) Trae 45:20 '45'903 122690 | Entire U. S. $17.6 420.0 4484 4165 3455 August 2000000000 aga 171066 en 379.971 te4es = 107.757 
" sang , 28° : . Fk eee t . 81,125 1 J os , 
Arkansas.  32,200' 30950 3'inp 33:200 FAILURES (11) Meee 208.61 308 Sen 4186 500,055 140/229 ma 4t4 
{Eastern .. 95,200 96.950 99/200 ar'sa0 Mar. 22, Mar. 15, Mar. 23, | Deccan vor ree ogy 208,906 203,514 499,420 2,955 —200'559 
Michigan.. 29,300 26.400 26.750 14°15) | Trade groups: 1934." 1984. 1953," | ~ccember ............ ae 249,902 462,999 712,901 82,492 308,507 
yoming.. 29,600 30,150 30'850 31” EE tia wares ce a oe ’ , 1934. “ 
Montana 7,400 "7,000 “7'050 “s's8p | Wholesale and jobb "30 “6 0 | J 
is Z ‘ 3 obbing. 20 16 + #$ 30] January ...... 5 3 
Colorado.. 2’ 2350 2600 _-2'500 | Manufacturing ene 2 70 3a | Fevraaty aeeneeer x 137/398 Pree pees $8,383 769,624 
Nex: A400 42350 421250 37350 | Agents and Mrokers’.’ $3 2 35 lea ' eenes 635,322 17,752 429,572 
California. 453,900 491/500 483/400 373'705 ee — GENERAL EXPEND ; . 
— aa... Oo Total United States. .236 249 393 F ITURES 
Total. . .2,282,200 2,389,800 2,378,100 2,249,650 sg Building River & 
{Excluding Conroe §Excluding Michigan. | New “eapiica) Division 26 “ motel. Tepe wader National Veterans. 
7 : y an eee _ . : ork. etense. A - 
gee obey get Aiea Bt... geass ien day ge, TO TE Otte. Ta 
STEEL SCRAP PRICES (23) 3 es e ces Se ’ O61 = 32,531 55,310 0 13,66: 
CBee tome At Bites genteel pee BB RM Se Sa RR ee ES et BO Soe a 
-———Wee nded ~ Central West.. z z ob 15 17 39 Oc gly cote 28'762 9'2 ¥ ’ , , 43,619 40,869 247682 
Mar.23,Mar.16,Maras, | Gentral rtreeees UB 7 abana 233 8,045 40,742 = 42.497 = 791686 152’ 205 34,681 395; 
eae ear 10 » | Western «2200... a 13 | Nov. -.).. 32'947 7,257 7,728 38,744  39's92 1 , : 395,871 
Meavy melting, aver. of eee. 1993. | Pacific... 000°0°°°"°"° 2 33 35 | Dec. .... 20,849 6145 51681 37'502 seis; |= ead? 108'873 iS /e37 ee'eee 
daily quotations .......$14.25 $14.48 $8.75 | Total United States. .236 249 393 — . 
ieeeie eas aie i an. ..... 20,786 6,880 4,033 41,695 39,532 9 2772 3 . 
nn — ITY AND CRACKED GASOLINE PRODUCTION (18) | Feb... 31,894 4733 4,108 27/079 36,6436 32066 i0'aae 172-57) 
ousands of barrels of 42 lions . . . 
Refineries Average _ Motor Fuel ? aw egemid Av. Dail EMERGENCY EXPENDITURES 
Week Reporting Daily At Bulk §Other Total Cracked — Ae 7“ ——— ~— — ae TVA FLB FDI 
Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- July .... 23,912 54 3,965 0 0 27,731 16 
— - Capacity. to Stilis. fineries. &in Transit. Stocks. Fuel. Oil Stocks. duction. : = tant 7-00 3,001 75,704 49 3 001 o 
ee 92.4 2,205 32,723 2,737 26,544 133 2} 
Merb PB Bae am seam tony ae i ee ae 
Mar. 24... ..: 92.4 2,159 33,865 20'404 3/610 Br a79 108,508 ios 19 — 7 = ou 2800 1.040 
SEstimated: Includes unblended natural gasolin t . f i : : 
motor fuel at plants e at refineries and plants; also plended / are 246,989 517 3,057 0 31,096 466,764 751 
ae ‘ Y ol 5,435 53,386 
‘eb 204/107 520 12,944 0 24332 146'763 B55 3,388 54416 
‘ a New Commercial Car Registrations in the United States—1933 r 
General Motors anuary. February. arch. April. May. June. July. August. September. _ 
ghagree ec Rae A RSE BRB AMFRE September. Octoper. Nogaas Degegaper. Tota 
DEC $45 743 8,714 8,649 10,191 14/613 11,457 14;038 10,633 41849 3,887 101/303 
POOd aeneeesceecscesessesesesseeces 3,734 2,185 2,034 5,725 5.605 6,080 7,038 6,845 7.088 TAs 5,508 $02 $,761 
Biemengene SEI ga he sae a eS es cS 28.300 
BITE fr s0ikensécéVescndrecccr sce. ; . "a7= . . 095 2,222 é 
Ragen cscs z # # £ 8 2 ww “G “pe “i 7 lg ge 
SR ton leaps 135 151 101 +4 ae a 31 = 267 260 3,096 
MEME Seesesssceccccesccccsccccssecoccce, 79 62 55 180 ise 149 21 ia3 188 159 28 a 17 
PiiMtisatatasestese ce 116 97 101 109 117 — 1,695 
tei bait eae eealtatbea 52 60 54 7 108 83 124 82 117 c 
DEEDES sstcssnciecccc Coe 64 77 168 109 oe 160 133 it inp 115 143 1/388 
BE ittriteacsessece. ct 47 41 45 99 108 13 is it 103 ” 4 71 
ies i c 113 137 127 105 94 1,298 
ne rH ? 103 120 104 91 121 105 82 't e2 1.150 
y 39 42 51 107 88 62 1,070 
DM RbcktandssaWenanesasenccce, 29 32 32 70 65 4 106 Pf 2 42 "885 
DE ie cic coecce ctl t tea 2 4 : 
Willys-Overland eieeheiuneaseeceted beecee 25 3 by $3 oH a sf 68 36 25 is poo 
Sei ic.......:........00°"* i2 8 5 15 7 Fr} 8 . : 9 12 24) 
EN ahs. 56.566sanadeesecsss, 8 5 3 4 3 10 7 : H 9 14 4 111 
Le France-Republic nikbuntahed akbar’ mies 8 2 2 2 7 e f Z : 5 67 
Miscellaneous ................. ave _ *i _il 165 : _ a 299 228 377 253 251 238 205 156 2.988 
Ee ee 11,713 9,707 9,929 21,106 20,925 23,254 “30,642 os er — Sr ———_ 
Monthly figures for the entire year 1932 were published in THe ANNALIST of A 21, 1 4 . it? pan oy 38,008 18,691 15,580 249,693 
Feb. 20, 1931, page 395, for 1900 ne Roe ANNALIST of Feb. 21, 1930" pane aeT of opt 1933, s, page 568; for in THE ANNALIsT of Feb. 19, 1932, page 355; for 1930 in THe ANNaiisT of 
. ' ; List of March 15, 1929, : IN ge FS 
for 1926 in TH# ANNALIST of March 30, 1927, page 589. *Subject to revision. tRevined (°F 1927 in THe ANwaList of March 23, 1928, peut of 
* 
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FA : 7 a: 
BRICATED STRUCTURAL STEEL (9) m THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
= ss .. - T Com es “0 20. COMMODITY Ry A AND BUSINESS. VARIATION 
‘onna, e va 2 = A ‘ = AND SUS eS AC tv! Y ADU ie ne ve 
F 1933. —— Reporting. sSooked. ‘Shipped. Tonnage. ing. | = 
Re ook ee 167 73,608 50,894 172,394 87 A 
February IS FRC 83 182 50,965 46,473 285,549 87 42 200+ mh. Panty! 2 
et taebinemn aan 82 171 71,398 54.948 300,931 81 rane 4 4 py or 
| Rgeiae tales aegis 55 183 46,095 50,387 281,183 80 f J "7 i 
May ........ 85 189 42,600 63,968 287,089 96 i H 
une .. .. & 177 81,910 64.809 305,525 96 44 180} + } ¥ } ; i } } | 
July ..: : 85 192 56,482 51,303 347,798 104 i mt annlessr wenn f oo 
August . . 84 188 78,379 67.913 338.678 112 } a et oe 8 
September  & 182 57.642 64,362 288,863 194 E fe oe 3 
ober ... : 86 190 53,695 73,139 312,408 109 ae | 1 A tLe 100% 190 «| 
November - 192 60,896 56,023 283.754 98 ‘. : ri Hf Z 190 © 
___ 28 See ie Mi 182 83,799 56,388 324,051 104 | [3 : 4 
s08 . rein 
Januaryt ........-.0000:- 85 196 74,358 46,774 4 il 3 . a 
February ............. vo 188 59,307 380 335 007 ibe a : A a = 3 
tAnnual average shipments during 1928-31—100% capacity. S ; ? oen fies | eo No & 
w > A: ; “WEEKLY : Fy > 5 
COMMERCIAL STEEL CASTINGS (5) as ool _7Me anmauisr! a | aid B f SUsOneaS dames ¢ h c FE 
(Based on reports submitted by 164 manufacturers having a monthly capacity of 156,646 z oy al ~ yy * ]70§ 100 § 
tons, representing 85 per cent or more of the industry in the U. S.) » COMMODITY PRICES ; Lat “A 2 ae 
-———NEW ORDERS (BOOKINGS) = -———_-PRODUCTION--—_——_—__, 34 + 3 ° 
Railway, —_—Miscel.— Railway. _—Miscel.— sy | my 60% 90 
Specialties. Castings. -——Total—, Specialties. Castings. 2 
Net ay baal —— ba ar or Bn ~—_ of Net P.C. of Net P.C. of f* | a 
4 ’ ‘ ‘ons. ap. ‘ons. ap. Tons. Cap. Tons. Cap. $6 60-——-+ t | ee } 
92 3,22 4.7 11,225 127 415, . maL!3 reo avewase “Gs Spa ‘es 
84 2:446 3.6 10,733 12. 13'300 3. 3599 34 (Li'bes 180 (OF @ Leabine” inDUSTRIAL STOCKS ~ f i Ya 
8.4 2926 43 10,252 11.6 14.896 9. 3442 5.1 115454 12.9 E f era, 
10.2 4,831 71 11,111 125 13,492 8. 2935 4.3 10,557 11: ta | T a Zz 40 70 
14.4 3,784 5.6 18,828 21.2 20,751 13. 3,676 5.4 17,075 19.3 was | tam SP? 
223 7,018 10.3 27.947 31.5 29.455 18. 4332 64 25,123 28. ; 
20.4 7.754 11.4 24124 27.2 31.718 20. 6,501 9.6 25,217 28. so edttinitiil H nis wares Tinae Bees vt 
20.1 8,185 12.0 23,317 26. 33,834 21. 6,996 10.3 26,838 30. JASON DIF MAMISTASONOSFMUAWIITASOND TYVY WERE NIL SES rr Ke) 30 660 
16.1 6,414 9.4 18,806 21.2 28087 179 5.254 7.7 22'833 258] — —_ ™ an 922 1934 — 
ies 6 fia0 G1 «oaais 242 Beyal iss fees 68 ooee 223 
63 +32 +; 4 f Hy vie e Son $3 re} = ” THE NEW YORK TIMES WEEKLY BUSINESS INDEX Cuts Sate 
anne — ——_ ao me pains poate eek Electric ‘ = 
14.9 62,272 7.6 217,950 20.5 277,678 148 4,048 66 223,690 21.0 | Ended Gr nme tome Aueenee tee “Eee Gane ee 
e x wy Activity. Production. Production. Production. wardings. Index. wardings. 
rr 2. 18.7 81.8 19.2 35.7 67.5 62.7 €2.6 
16.8 5,852 86 20,444 23.1 27,644 17.6 7,085 10.4 ’ 2 1 <y 
22:8 15,471 22.8 20,227 228 28/526 18.2 6,428 $5 3 'ba8 a3 May 2 Ra Sea 30.9 ie 34 53.4 ist $3.2 te 
FUGE Wis scccccs CT 64.5 1. j 5. } ¥ ; 
RECENT ECONOMIC CHANGES PRODUCTION AND REGISTRATIONS OF:| June 17......... 60.6 68.4 34.0 Bat Bre ie S14 ioe 
(1923-25—100) AUTOMOBILES June 24 ieasts 62.7 72-6 $4.8 57.2 60.7 262.2 93.8 81.6 
(See Chart, 43 Annalist 103, Jan. 19, 1934) ~-Passenger Cars-.. —-Commercial Cars-— | July 8......... 68:7 go'3 aT + 3 a8 97-6 85.0 
Feb. Jan. Dec. PR Production. Regis. Production. is. | July 15......... 66.0 $5.2 97.6 63.4 74.5 272.1 $9. $0.4 
Industrial production ...... 81.0 78.0 75.0 | Jan. --.. 108,321 79,821 = 21,761 = 11,713 | July 22......... 66.0 84.2 97.1 70.0 71.2 230.5 95:8 86.1 
Consumer expenditures..... 86.9 87.5 84.3 | Feb..... 91,340 69,464 = 15,396 9,7 63.7 83.6 97.4 78.5 68.1 180.2 92.0 8:9 
Department store sales..... 68.0 69.0 70.0 | Mar. ... 99,225 78,741 18,117 9,92 61.8 85.4 96.7 69.8 65.9 163.5 89. ed 
Employment ..............- 75.2 723 71.4 | APF. .... 152,939 119,909 27,363 21,1 62.5 83.8 95.3 63.6 65.8 165.1 89. 33:9 
ccm apoeind 4 55.6 53.0 ay .... 184,644 160,242 33,649 20,925 62.7 80.9 96.3 67.7 68.5 163.0 89. 3 
olesale prices ... 73.1 71.7 70.4 | June ... 211,4 174,190 41,904 23,254 61.0 75.2 94.6 63.3 64.6 1308 4 $4.3 
Goat Of WeINe...........00. 76.9 76.2 76.0 | July .... 195,019 660 38,118 30,642 63.0 63.9 94.6 56.3 59.7 102.8 r S08 
RR. ES Aug. ... 195,076 178,661 41.412  28°807 61.1 62:5 94.4 81.7 63.6 820 1H ey 
Monthly index ........... 30.7 58.2 63.5 | Sep. .... 160,891 157,976 243 =. 31,281 60.8 59.0 93.8 59.8 60.9 74.8 ie 9011 
Moving average ......... *43.2 50.8 55.8 | Oct. .... 108,010 136,326 30,469 28,058 61.0 56.4 93.3 54.8 58.6 76. k 18.2 
Moving ave Nov. ... 42818 94180 191558 18,691 601 336 4 +H <4 7. 78.2 
Dec. .... 52,601 58,624 30,252 15,580 60.1 56.4 93.0 81.6 61:2 629 18: 18.2 
ECONOMIC CHANGES IN THE UNITED 60.5 53.9 91.2 63.1 59.8 100.2 18. 70 
STATES 1906. 59.5 48.1 20.7 46.2 59.7 101.2 76. Tet 
. Jan. ... 116,353 §59,390 44,733 §22,758 58.7 41.6 90.6 49.2 57.6 101.2 75. 74.0 
Whotesaie iiaite Feb. |:: 190,280 {945680 451096  {22'260 58.9 36.6 89.0 34.1 53.6 87.2 72. 71.8 
Prices. Com- Roots of $Passenger car registrations based on 47 a3 s rs as 59.6 77.4 72. 73.0 
(1910- mercial Industrial States; commercial car registrations based 60.1 42.3 89:8 42. 62.0 73.2 3.5 73.9 
Business 1914= Paper Bond Stock Prices. on 46 States. {Based on 32 States. 59.2 45.1 90.4 2 1 65.0 80.5 4.2 74.2 
1933. Activity. 100.) Rates. Yields. High. Low. 58.8 51.0 88.9 38:8 86:7 id re 733 
. 63.0 89 144 461 9.56 GROSS RAILROAD EARNINGS AND 61.1 59.7 90.5 34.3 72.7 84.6 rT. ty 
xa: 617 8s 1-25 472 9.21 871 FREIGHT CAR LOADINGS $17 4.3 90.6 39.4 60.8 87.2 17.6 77.3 
=< ee s 2.60 a7 10.33 3% (Seasonally ee ay averages, in . : ’ 3 73.5 76.8 19.6 80.2 
1) 3400 95a. 1. : ¢—1934.—~,_ -—1933.—._ 1932. 
1: 89.5 101 1.75 rast 1395 10:65 Gross Car Gross Car Gross Car 63:6 B28 313 43:5 $0.2 134 Te ie 
-- $6 102 175 446 11.82 10.98 — a oe a a oe 64.5 51.4 90:3 47.4 61.3 at ie 163 
Hd it Tee 465 ILEt io) | gen. BEM URS ue M7 Malo Ee a ne en ne? ey ey rr et 
2. 68. ‘ i y — ‘* 7900 833 9 ; 65.1 52.9 93.2 74.9 69.7 86.2 80.2 79.7 
.@.7 108 1.50 4.81 11.78 11.26 | Mar Ta00 SB BOT Bae 69.1 56.7 93.3 71.3 71.1 97.1 82.2 81.1 
1934 May 8.530 924 8.300 86.6 a ee rc) ce oi <. 
Jan. ... 73.1 105 150 4.54 12.20 11.45 “ , 37 ¥ 68 2 64.1 94. 70. : : : : 
Feb. ....°762 108 150 4.28 1231 11.80 | Aud’: oe ie vee See 69-4 64.2 oa 7712 tes ior teed S34 
For figures from January, 1854, to Decem- | S€P--- 8,760 98.2 8,130 88.5 é we 3.8 gu a bas ps "85.6 “aa-8 
ber, 1933, see THE ANNALisT issues of Feb. Oct... 8,380 95.7 8,480 94.6 For figures from Jan. 5, 1929, to Jan. 6, 1934, see THE ANNALIST issues of June 2, 1933, 
9, 1934, page 274, and Feb. 23, 1934, page 349. —- > ot By Hyd ba page 773, and Jan. 19, 1934, page 178. 
‘ . ‘ FREIGHT CAR LOADINGS (19) ESTIMATED AUTOMOBILE 
AVERAGE DAILY CONSTRUCTION PORTLAND CEMENT (5) Mar.17, Mar.10, Mar.18, PRODUCTION (10) 
CONTRACTS AWARDED (3) Gihenmanie of theme 1934. 1934. 1933. 
ae eames -Preiuction -snpmena~—ssoces | [0m SR@ Erain prod. HAE HUG 288 1903, 2, ssa, 100. 
a. “a a wo. | gan .. 2084; 1983," 1994. 1935, 1934." 1983. | Goat. e=-..22020220001 [148150 151494 89,277 | 438 46.900 66,900 92,100 
1933, dential. Utility. Other. Total. Days. | Feb. |. 4168 277 2.952 2278 WTS 21125 est producis....... ies 2a'ss2 14°530 | 35,801 48,500 65.200 92° 100 
Mar. $593,370 $651,052 6,263 685 ie... So :... oo; i Panes GECREES....... TR * yr 32'600 0°30 65'200 76/500 
r : , $976,263 $2,220, 27 . . . 21,298 eee 010 3,393 21486 | 52,660 50,300 65,200 76,500 
Oct. "861,028 3,708,964 1.244.696 5.814.688 25 | Apr 4,183 4,949 20,542 | Merchandise, 1. c. 1...166,129 166.386 153.176 | 584 45,400 66,300 91,500 
Nov. 944.628 4,443,184 1.105,412 6,493,224 25 6,262 6,709 20,117 | Mise freight..........227,562 216.442 150,776 | 53,283 47.500 67,000 87,100 
Dec.. 955,984 5,330,796 2,001,600 8,288,380 25 | June 7,804 7,979 eee: mee | 55,496 48,000 63,300 87,100 
a ~— 8,600 8,697 19,848 Carloadings (total).625,773 612,402 453,637 | /689 49.300 61,300 84,200 
gus as one 22,078 | Week ended March 24, 1934: Estimated | IS ae oom le 
Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 | Se He , total *616,000; corresponding week in 1933, | a ieee cease (arene 
Feb.. 660/014 2:417,327 1,318,854 4,396,195 22 | Oct. ry 4 os 19.502 | 475,850. | See Se 
Mar.1,123,858 3,974/510 2'360,021 7,458,389 19 | Nov. ed eo es | Sriss in’seo asap sta 
penmens enene @ “ae ne ——— | RATE OF OPERATIONS IN THE STEEL | 57,017 26.500 37.400 50.000 
(Thousands of dollars) iam, ae wr -patecger-na 33°90 22000 37.800 54.100 
een . Feb., Jan., Feb., _—. (Per cent of rated capacity, entire industry) 047 pred 4 pra 
$Merchandise : 1934. 1934. 1933. COKE PRODUCTION (5) 7—As Reported by—, As Estimated | 43,843 22,000 37,800 52,800 
Total exports... 162,805 172,224 101,530 Am. Iron & Steel Inst b 40,367 22,050 35,700 62,100 
General imports 132,938 135,552 83,808 (Thousands of net tens) Week Be- "| Week "1 : 48,053 23,700 35,600 62,000 
1932. By-Product. Beehive. Total. ginning: Ended: Steel Aap. | .43,699 19.700 33,900 52,100 
Excess ....... 29,867 —36,672 —17,727 eee 1,523 38 1,562 | 1934. 1934. cngk: "43,900 13.000 23.300 43.400 
aE mee 647s (Ln WE esecasccneee 1 1,515 | Feb. 5......... 37.5 | Feb. 3.... 36 “$e ’ me SD 
fenporte ccc! amaeaa AP Shier | Geko 20 ES ERY Bebe ages BS] Bek we a ae ee 
November ||. ...._ 1.752 81 1 h Sneeeee oh 38... 7" 25.234 8,800 7, , 
ee = (833 | Feb. 26........: 45.7 | Feb. 24... . r 4 
sivers +452 « 2,768  +8,876 | December ......... 1.786 9% 1,882 | Mar. (5.000.000. 47.7 Mar 8 8 ae ee wae wee 
ports ........ —— ——_ — Se: eee " . ° : t ! , 
mee oe oR 200 | Total............ 21,167 773,941 | Mar. 19-0002. 46.8 Mar. i7.... 30 48% ES RS RSS So 
< ae ‘ Mar. 24. 49 } : 7 m « P 
Excess ....... +1,394 +2,734 ons} ~ 1933. : “ Dec. 9 i2'935 33'250 39 '500 43°30 
(+) Indicates excess of imports. (—) In- | Pepeaak : Ves & EE ee EE | ee Benne eees 16,762 33,100 35500 47'400 
cates excess of exports. . 84 1,723 INDUSTRY (13) Besse: 18,008 29,500 38,400 24,100 
wy Ry rts. : Z bo + (Estimated per cent of rated capacity) Dec. SD. os ca0 aie 27.500 16.800 18,100 
consumption and for storage in’ bonded 47 1,969 Wess. —_— | pe TI 
warehouses. 50 2,292 ~ U.S.Steel. Indep. Total. | Jan. RE 20,307 25,500 27,800 
68 2'966 | Mar. 27................ 14 14 14 ee | Sepeeege: 30,239 29,100 28'800 42.400 
DOMESTIC RAILROAD EPUIPMENT 7 2,904 Jan. 20........ 34, 33,600 27.000 40,500 
ORDERS (1) S xen . 2: eas 56.688 33°00 38'400 55°900 
Reported in Rail : pa37 | Jam. 29..............-. BD $37  #$$B | Feb. 10.......: ‘ é y 
wa ear aan seo as, ® be a ae ee oe 
eat Mar. 11, Mer. 20.lMar.26 9 % 4 40 3% | Feb. 17........ 63, 24/927 32,000 56,800 
RO ay». = aaagiee “3 39 | Feb. 24 71,047 26,684 31,600 60,400 
eocems ives .... ‘Sar. sore 27,552 3 sat 42 Mar, B.;..<0<2 71,510 33,217 32/300 70.000 
praam e ea - 46 45 | Mar. 10........ 73, 18,270 31.400 72.400 
i ee igs ; “i 3 47 | Mar. 17....-..- 79.673 10.633 31.000 73,000 
Sergcturel stecl. i, 108 4, is 2 2.572 4 53 48 Mar. 24 .. 81,896 20,733 33,200 73,900 
. 42 30 47 *Subject to revision. tRevised. 
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WEEKLY INDICES OF STEEL INGOT AND AUTOMOBILE PRODUCTION MONEY RATES IN NEW YORK CITY. 
~o— a as AOJUSTED FOR VARIATION - > ESTIMATED NORMAL /00 Biel 9 ged: 100 ————_——_Time Loans. —_—, Prime Com. Pap. —Bankers’ Ac- 
se | --tCall Loans.-—. —-60-90 Days.-—, ——4-6 Months.——_.—_4-6 Months... ceptances, Days. 
STEEL /NGOT PRODUCTION | §Daily Daily Daily Daily Daily 
Zé 1934. High. Low. Avge. High. Low. Avge. High. Low. Avge.High. Low. Avge. High. Low.Avge 
— : ; aa Se = Mar. 3....... : 2 te 88 1 1.06 1% 1% 1.42 50 
oe : eo) | Mar. 10.......1 1 100 1 $s 1” “88 ig ig ids # "38 
Mar. 17.......1 1 1.00 1 ‘88 (1 98 1% 1% 1.25 2 
“te ; it so 3 88 1 8 1% 14 «2125 «4 YS 125 
eal— = La tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
VALUE OF THE POUND AND THE MONEY RATES IN NEW YORK CITY 
DOLLAR IN GOLD CURRENCIES —Call Money.—, 60-90 4-6  90- 
id : . * (Per Cent of Par) P- on, pmol rod 
a In dollars of 25.8 ae ee fine. 1906. als.Mligh.Lew.Last. Loans. Paper. cost. 
AUTOPIOBILE . Switzer- Hol- Bel- Aver- Mar. 2. : 4 : : p1 : 
| 1934 France. France. land. land. gium. age. . oe 
20} + ———————20] | Mar. 15...624 59.5 50.7 50.7 596 59.6 | MOT 2-5 7 jj -) 
| Mar. 17..622 598 S98 S07 Sa6 soy | Marz? 2 1 1 Yor 1 
4 _ : ' . . os | Mar. %..1 1 1 1 1 1 
ee Se ee oo rs on ere bin 6 Mar 0 et 30.8 88.1 58.1 38.8 28.8 tBest names. §Asked rate. 
x ~ 7 * waAw iA SON D ar. . 62. s ’ ‘ .6 5 . , 
932 1933 i934 LONDON GOLD AND SILVER PRICES 
Mar. 22...623 593 59.6 59.5 59.5 59.5 
Mar. = - 83 4 4 as a8 4 (Per Ounce) 

ELECTRIC POWER PRODUCTION (7) | THE ANNALIST INDEX OF SENSITIVE Mar. 26. - 62.3 9.5 59.7 58.7 39.6 39.6 + po _— tse. mae Lew 
(Includes only power generated by the elec- COMMODITY PRICES sar. Zi... 1 i 3 q i 1933 ; 

ri li t and wer indust ro r Whole- ® ar. eee je 59.5 599.7 59.7 59.6 59.6 » 

t ae 4 imports, hot — ay ower a pA ; Eor figures from Sept. 2 1933, to Jan. 17, | Mar. 25...120s 9d 120s 24 17tid §=617%4d 

generated by traction companies. Steel Price Price , See THE ANNALIsT of Jan. 19, » Page | Oct. 7...134s 8d 133s 4d 18 18/,d 
(Thousands of kilowatt hours) 1932. Hides. Zinc. Scrap. Aver. Index. Index. | 179. Oct. 14.. 133 od 131s 3d i ist 
Week er 732.8 624 73 708 994.0 75.3 GOLD AND SILVER PRICES ct. <1... 1844 17%d 
Ended: 1933. 1932. 1931. 1930. Feb. ..... 66.1 60.4 79.3 686 923 74.3 Oct. 28...131s2d 1288 1d 18%,da 18 
May 6.1,435,707 1,429,032 1,637,296 1,689,034 .. 68.0 61.5 80.5 70.0 91.1 76.8 ——— — -—Silver.—{ Nov. 4...133s 3d 130s 7d 184d isa 
May 13.1468.035 1.436.928 1:654/303 1.716.858 -- 56.5 63.0 80.6 66.7 90.7 73.5 Equiva- Treas Nov. 18..igeiva ieeoa |i isha 
May 20.1,483,000 1.435.731 1,644,783 1,723,383 441 596 760 509 888 675 | 19% London. tent. uty. Londoa.N.¥. | Nov. 28..1ete te) | teen aa 134 
May 27.1.493.923 1.425.151 1,601,833 1/659,578 - 43-1 65.0 69.2 59.1 886 66.7 » aoa i ee (C6 2 
June 3.1461.488 1°381.452 11593662 1/657.084 46.0 57.2 63.7 55.6 92.1 60.4 | Mar. 7...136810d 34.70 35.00 20%d 46c — - oO 124s 1ligd 18d 18rd 
° e L . le e eo ar. cee " x ° ° 
June 101eanis Laseani Lest asi 1 o.83 me Si Gs BE Be Se | Mer Spee, Mie Bee Bid eke | Bee eet ees aa ee 
une 271STS101 144i Se? Lame 81 1697 808 G13 HI 69 al go As | Mar 19: tee Wtga Hs San oda fede | Dec 2 -cige eg ass 2d bd ing 
deh ELSES LS) Sai Las ai So GA Oo GF We | Me ee Be B 19 
July 15.1,648,339 1/415,704 1,644,638 1,666, 15.:13684d «34.75 35.00 Jan. 
July 22.1.654.424 1,433,992 1,650,545 1,686,467 ° 18. “1360 5a 34°74 35. 20%d an 6. ..127s 6d 126s 1ld 194d 194d 
July 29.1,661,504 1,440,386 1,644,089 1,678,327 . 48.9 62.2 63.2 581 824 70.5 4 we : 00 20%d Jan. 13...127s 1lld 126s 8d 194d 194d 
‘Aux. 5.1,650,013 1.426 1,642'858 1,691,750 45.0 574 63.8 55.4 80.4 68.9 | Mar. 17...136sGd 34.7% 35.00 2044 Jan. 20...132810d 128s 6d 194d 19i4d 
Aug. 12.1,627,339 1.415 1,629,011 1,677,145 -- 57.5 66.5 68.0 64.0 81.9 781 | Mar 20..1136s2d 34.71 35:00 2004 ia . Se lid = 132s 1d 19%d 19% 
ASE Bee eels tera feeae | Ey un! Ms i wo 8 se | Mere Be HR Be Bie whe | oe wt ieee ead 3a 
Sep. 2.1,637,317 1,464,700 1,635,623 1,630,081 125.5 101.1 91.4 106.0 94.5 112.2 | Mar: 32... 1380 2d 34.79 35.00 18 Feb. 4. is6een | teed = Ha 18d 
Sep. 9.1,582,742 1,423,997 1,582,267 1,726,800 --130.3 109.1 98.1 1125 103.4 108.5 | war 24°.|13683d 34.76 35:00 20d A ale ihe a eS 
Sep. 16.1,663,212 1,476,442 1,662,660 1,722,059 . 134.1 107.8 100.4 114.1 102.7 111.1 | Mar 26..13685d 34.77 35:00 204 Mar. 10./.13/s24_ 136s 2a ee 
Sep. S0Les26i 1490459 Lesser 711 123 "9.1 908 S17 985 1082 seo | MAT 27---1360 34d 34.75 35.00 204 Mar. 17...1365 10d 136s 2d 4 
Oct. °7.1,646.136 1,506,219 15653.369 1'723°876 :. 91.0 90.9 84.2 88.7 104.8 84.6 ss : Wd 45%¢ | Mar. 24...136s 6d S Ad 19%d 
Oct. 44. 1.618.948 1.507.503 1,856,051 1,129,317 - 88.1 90.7 87.4 88.7 103.3 85.9 FOREIGN EXCHANGE RATES WEEKLY 
Oct. 28.1.621.702 1.533.028 1.651.792 1.741.295 (All quotations cable rates unless otherwise noted) 
Nov: 111016875 1820730 1623151 1:712,727 -- $68 883 977 943 1052 99.6 ar emer, Ended ——_____ 
s . oe * . . ’ , ’, , * le e le . oe le . . . . . 
Nov. 18.1,617,249 1,531,584 1,655,051 1,721,501 | Mar. "''.11025 963 1130 1039 los2 s60 | §Par. Country and Unit. High. Low. High. Low. Wak 2 
i gh , High. Low 
Nov. 25.1,607,546 1,475,268 1,599,900 1,671,787 $8.2397 ENGLAND (sovereign)..... $5.41% $5. $5.1 $5.07: $3.454% $3.41% 
Dec. 2.1.558,744 1,510,337 1.671.208 1 7se.oo6 DEPARTMENT STORE SALES AND br Pues a. 4.09 4.07 4.08 Lor ; ; 
Dec. 9.1,619, 518, 671, 748, : “3397 sovereign) S19% 4 x — 
Dec. 16.1,644,018 1,563,384 1,675,653 1,769,994 ezpCns (6) 0669 FRANCE (franc)... 066) “08 5.12 5.11% on ne 
Dec. 23.1,656,616 1,554,473 1,564,652 1,617,212 (1923-1925—100) 08911 ITALY (lira) Osos .0657%,  .0394 .0392 
Dec. 30.1,539,002 1,414,710 1,523,652 1,597,454 Unadjusted for Adjusted for 40332 GERMANY (reichsmark)... ‘$000 “Som? ‘Senn “9838 es? «(Bb 
eae oan on * som Seasonal Variation. Seasonal Variation. y i =e ’ : ; ; : 
1934. 1933. 1932. 1931. ae Gee — 68057 HOLLAND (florin) ......... {6775 16725 "6740 16724 4044 4026 
’ ’ . Stocks, :32669 SPAIN (peseta) ............ 11375 11362 113654 
Jan. §.1,563,678 1.425.639 1,619,265 1,713,508 | 1932. 16931, CANADA (dollar)? 0000 © “gust 10008") os Sagn, = “gone 
Jan. 20°1:624'846 1°484.089 11598201 1'712'786 | August .... 49 59 65 61 (23542 BELGIUM (belga) 2345 2331 2335 "2329 1 "1392 
Jan. 2711610542 1.469.636 1588967 1'687.160 “= ember.. 71 63 68 60 .32669 SWITZERLAN «os «6 -3225 .3233 f .1933 1928 

An. TT ors Lastols Lseeess Lereo1g | October .... 75 67 69 61 0220 GREECE (drachma) ....... .0095 10094% 009445 0094%  _0056% 

Feb. 10:teor 05 asim isresit ressz | November: 73 = 99 gg | ARR SIREN firoma) 200... gue game” gasp” peig sae Rio 
pee. 2.1 try Lee tae Teak ene 4537. NORWAY (krone) 2573 «(2557 «(2565 “Doo 1768 “178 
Max. $:1e580%0 14a2875 1319679 Leet izs | _ 1953. -238% AUSTRIA (schilling) 1 1900 = -1900 «1900 1405 1405 
Mar. 10:1,647.024 1,300,607 1,538,452 1,676,422 | January ... 49 32 80 38 016 CE SLOVA IER. (crown) my ns | 62ne, 20 6 Ce 

"1,650,013 1,375,207 1.537.747 1,682, ebruary ‘ : sree : : ; ' 
Mar. 24:1,608,389 1/409,655 1514,588 Les9.407 | March <..°. 50 st % | O48 PORTUGAL (escude)...... 0a 00es oat Sak URS Ol 
oP ack, tigures—See THe ANNALIsT of Jan. a 56 87 55 9101 RUMANIA (leu) oceans ‘9102 101%, :0102 0102 060%  |0060% 

y 4 ge a 7 Serre d ‘ .2962 .296 

ac ae "2 =e s pf 0426 FINLAND (mmarkka) 1.2... Oot = ome, tast,—( (iit 
THE ANNALIST WEEKLY INDEX OF | 4iiJust | \\| 59 62 oF 64 ‘6180 INDIA (rupee) :3860 "3850 :3850 '3837 2587 12587 
SENSITIVE COMMODITY PRICES pO 73 70 70 .... HONGKONG (silver dollar). 3912 "3860 13962 "3887 2312 "2287 
Whole- Sensi- | October .... 77 70 70 ius HANGHAI (silver dollar). .3500 -3450 .3562 .3487 2987 -2925 
sale tive November... 75 78 65 69 .5000 MANILA (silver peso)...... .5037 -5037 .5037 .5037 4975 4975 

1 Price Price | December. 121 62 69 65 ‘5678 STRAITS SETTLEMENTS. 

a a. . — —. — — Ho cee dollar) Singapore erate .6012 $000 .6000 $987 4012 3987 
Mar. ke ‘ a 4 3 . . , SE EE See GVO ccccccccecccce .3025 p .3025 ‘ 21 
Apr. 4.. 65.4 67.6 628 65.3 81.7 79.9 January 57 59 69 66 1.4479 COLOMBIA (gold peso).... .7200 -6500 -7200 -7200 8850 .8850 
Sor. a: =e? 8 $3 S8 ae as February .. 57 70 “poo BRAZIL. wpepes tine) 0875 0850 0850 0850 oreo OTe 

‘2060 CHILE (gold peso).......... 1 : R 
4 > . rs an os by =. a MONETARY GOLD STOCK OF THE 2 PERU “esol eee OR wees “3500 “2800 “3800 “3800 (625 (e8 
May 9.:100.7 86.7 87.6 91.6 89.3 102.6 UNITED STATES (4) . gold peso)..... “8050 ‘8025 = |8025 18025 4750 “4750 
BY esd BS a EGE UME | commons of onary of, m8 grains, nine: | “iD osana sain, ‘uscd’ on, acy gold vai of the United Statar dollar ot tahoe 
. 107. t . . . . 3 do : 
yy ». ie 3 8 we st ey oa... pay Through by Presidential proclamation on Jan. 31, 1934. a 

une oe le \ 5 . a Bi . . ld 
June 13..124.7 98.4 87.4 103.5 93.7 110.5 .._ et > FOREIGN EXCHANGE RATES DAILY 
—_ 2. 1288 we et ory 333 AY py mark. Prod., rota! eect Cable Transfer Rates 
July —3..129.1 104.4 91.5 108.4 100.0 108.4 1933. Export. ing. c. . Month. Mar. 22. Mar. 23. Mar. 24. Mar. 26. Mar. 27. Mar. 28. 
July 11.1263 109.0 94.3 109.8 104.0 105.6 | Jan. .... 128.5 -91.5 3.0 40.0 4,553 11% $5.11 $5.10 $5.1 $5.10% $5.11 
July 18..129.3 111.2 99.6 113.4 107.0 105.9 | Feb..... 17.8 —178.3 —12.9 —173.4 4,380 11 5.1 5. 5. 5.09% 5.09 
July 25. .136.5 110.3 103.2 116.7 102.5 113.8 Mar..... — 22.1 100-1 25.0 — 12 4,282 0688 5.10 5. 5.1 5.10 5.11 

. 1,.134.5 109.0 101. ‘ i : “ape t : : 5 4, , : j ; j 
a 8.1358 109.4 102.6 116.0 103.1 112.5 — 21. 1 2.6 3.6 4.315 -0660 0659 0657% 0657 0657 065 
Aug. 15..135.6 109.9 100.1 115.2 102.5 112.4 -~ 2 5 19 2.2 4,318 0660%  .0659% 0658 [0658 (0658 
aoe eS aes ass rt Gi 8: od te a ae ee 
ee tind it Bi ime tet Bt =8i Sf ie - oe ee SS sf gx oe 
Sept. 19..116.2 102.3 90.9 103.1 106.6 96.8 a = 06 O04 0 4,323 "3981 "3980 © “3971 "3963 3968 3966 
reams ms os Os es se 8 - od = fe 2h ge Be Be 
Oct. 10. 918 190.3 91.3 4-5 107-2 8.1 Total.. —173.7 — 58.0 41.4 —1904 .... 6182 6740 ‘8125 8130 e127 6128 
Set. #- g3 set as Ae es ay _— 2337 12334 2331 "2328 3399 a 

. 31.. 87. . . . 6 84-4 | Jan..... — 28 12.2 §—298.7 §—289.3 §4,033 sr 5 : a . 

ov. sf: See Gor S18 Bre 1066 saz | Fed---t 400.7 68.7 2,935.6 3,405.0 7,438 ne ae 3333 «| 3aae 
Nov. 21.. 90.8 90.4 80.4 87.2 104.5 983.4 §Change during January reflects primar- "3233 13232 "3225 13225 3228 3228 
Nov. 28.. 93.0 90.4 81.2 88.2 103.6 85.1 | ily omission from gold stock for end of t 13238 13232 "3225 13230 "3230 3232 
Dec. 5.. 93.9 90.4 81.3 88.5 103.9 85.2 | January of “gold coin in circulation.” | §Canada: High .................eeee 1.0000 1.0000 9994 -9994 9997 
Dec. 12.. 91.4 90.6 84.2 88.7 103.8 85.5 | tChange in monetary gold stock durin coe 5 RINE -9994 9994 -9987 9987 
Dec. 19.. 83.9 90.8 87.8 87.5 102.3 85.6 | February reflects reduction in content o RED cath d aa thawincekaedcenanaenenan 9997 -9997 -9987 -9994 9997 
Dec. 26.. 84.6 89.5 91.5 88.5 102.9 86.0 old dollar as well as net imports, releases | tSpain ................ccceeeeeeeceeees .1368 4 oor op: 136% _ 

1934. rom earmark, domestic production, &c. ee BE ERRORS TENT = ae S28 3400 pt taa5 
Jan. 2.. 89.8 87.6 93.7 90.3 104.2 86.7 COAL AND COKE PRODUCTION (5) ¢Closing rate. §Demand rate. é 
Jan 8: Saé G80 SAT 988 1nd sod (Thousands of net tons) SOURCES OF DATA 
Jan. 23. 99.3 89.3 101.1 96.6 105.9 91.2 Gane ae ee ae (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 

* 30..104.0 91.2 101.9 99.1 106.5 93.0 Mar. 17, ¢Mar. 10, Mar.18, . Pee sees os Gee ee. 
Heb. 6..100.0 94.3 102.7 99.0 107.6 92.0 Bitumi oal : 1934. 1984. —_ fey United p Ry Re tao ch Edison Electric Institute. (8) The Iron ‘Age. 
Feb. 13..103.1 95.1 104.6 100.9 108.5 93.0 | “huminous coal: | fg 360 ~—Ssi5 128 | (9). American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
Feb. 20.. 98.4 95.1 107.2 100.2 1082 926 | Fain oo 1°45 1'393 ‘ (11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
Feb. 27.. 99.1 95.8 111.7 102.2 108.2 94.4 y mee +<9% , , vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
Mar. 6..100.5 95.8 113.2 103.2 108.2 95.3 | Anthracite: American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Mar. 13..101.9 96.2 114.2 104.1 109.0 ~ (eer 1,674 1,692 929 | Institute. (19) American Railway Association. (20) Unit States Department of the 
Mar. 20..103.8 96.6 $111.8 $104.1 $108.3 196.1 Daily average..... 279 282 155 | Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
Mar. 27..108.0 96.6 112.0 105.5 107.5 98.2 | Beehive coke: 23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 

Back figures—See THe ANNALIsT of Jan. TD JuGcdnecwedes 36 37 21 inc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
1, 1932, page 38, and subsequent issues. Daily average..... 6 6 4 | sion. (29) Rubber Manufacturers Association. *Subject to revision. tRevised. 
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Stock and Bond Market Averages and Volume of Trading 














AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1934. 1933. 1932. 1931. 1930. 1929. 
Jan. 6... 4.72 466 5.04 4.21 444 4.42 
Jan. 13... 4.56 4.60 5.03 4.20 443 4.44 
Jan. 20... 444 462 505 418 442 4.44 
Jan. 27... 4.42 4.57 5.16 4.24 446 4.46 
Feb. 3... 4.37 458 5.20 422 441 4.45 
Feb. 10... 4.31 4.57 5.22 419 445 4.46 
Feb. 17... 4.23 4.77 5.11 4.19 443 4.46 
Feb. 24... 4.22 494 5.06 4.22 445 4.50 
Mar. 3... 4.24 5.18 5.01 418 440 4.50 
Mar. 10... 4.20 §... 4.89 4.19 4.36 4.55 
Mar. . 4.18 488 4.97 4.20 430 4.50 
Mar. 24... 4.21 4.94 5.02 4.18 436 4.56 


§Bank holiday. 


For monthly data from January, a. to 
January, 1 see The Annalist of Feb. 9 
1934, page 274, and Feb. 23, 1934, page 349. 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 






































6..97.69 96.29 89.95 87.34 88.75 90.60 92.28 
7..97.89 95.85 .. 88.04 .. 90.61 92.19 
8. .98.02 96.28 90.22 87.99 88.25 .... 92.01 
9. .98.38 96.39 90.06 88.11 87. 90.82 92.14 
10. .98.32 96.32 90.69 .... 86.04 91.14 .. 
, ree .--. 91.48 88.48 86.16 92.05 92.16 
3.088 .... 2B S&B .... 92.54 
13. .98.69 96.72 92.25 89.01 85.80 91.98 92.58 
14. .98.90 97.01 .... 89.30 85.72 91.65 92.70 
15. .99.01 97.11 92.26 88.95 84.95 .... 92.65 
16. .98.82 97.80 92.72 88.50 83.40 91.58 92.19 
17..98.78 97.69 93.32 .... 84.44 9164 .... 
| pe ..-- 93.81 88.29 84.25 91.84 89.85 
19. .98.75 97.86 93.96 88.25 .... 91.76 88.96 
20. .98.38 97.62 94.11 88.36 84.46 91.86 88.59 
21..98.26 97.81 .... 88.62 84.55 91.84 88.39 
22..98.19 .... 94.26 88.74 83.26 .... 89.48 
23..98.26 97.78 94.12 88.79 83.46 91.54 90.19 
24. .98.32 97.84 94.40 océs SD GD ose 
ree .... 94.55 .... 84.84 90.75 90.11 
26..97.74 97.59 94.51 89.19 .... 90.30 89.78 
27. .98.45 97.51 94.48 89.62 85.30 89.96 89.52 
28. .98.52 97.41 90.08 85.04 90.00 89.51 
For complete, dail figures from Nov. 2, 
1931, to 1935, see THE ge is- 
sues of May e "19: pe TIT; Dec. i 
Pee 145; ay 6, 23, 1 page 864; * 29, 
a e 840. 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Wk 
Mar.24,1934 19 
a iadirkaaeistende $13,746, $7,672, 00 
, >a 9,566, 0,189,000 
Wednesday .......... 11,203,500 10,310, 
Fs aad sala tbed naan 168, 10,973,000 
EEE ETI 10,176,000 819, 
fe cedusenniae ,002, 009, 
Total week......... $72,862,000 $53,972,000 
Year to date......... 1,096,576,600 634,673,500 
Es cc dénacedcadan 10,890,800 9,213,000 
= SRS eRe 10,900,500 10,470,000 
SE UE: oic:cne ttn ee iad 10,550,100 9,831,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Wk. 
Mar.24, 1934. 1933. 
Corporation ......... $41,866,000 $24,732,000 | 
Government... 18,339,000 15,197,000 
Foreign ............- 12,657,000 14,043,000 
BEE *ictcccnahue’ $72,862,000 $53,972,000 
NEW BOND ISSUES 
(Thousands) 


‘Week Ended———_.. 
Mar. 23, Mar. 16, wee. 24, 


1934. 1934. 
State and municip’! $14,316 $12,007 








$525 
rere fit. 12,007 $525 
Year to date......: 1:779 $187,779 $127,142 


NEW YORK TIMEs BOND MARKET 


AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date Rails. trials. ities. bined. Chee. 
Ss eS 77.69 89.14 82.20 81.68 — .52 
ar. 2..... 77.52 88.85 82.29 81.55 — .13 
Mar. 21..... 77.34 88.85 82.20 81.43 — .12 
Mar. 22..... 77. 88.52 82.21 81.37 — .06 
Mar. 23..... 77.16 88.37 82.45 81.29 — .08 
| 3 ey. 77.26 88.64 82.44 81.40 + .11 
Wk’'s rge., 40 bonds—High 81.68, low 81.29. 
Mar. 26..... T7.57 88.91 82.57 81.66 + .26 
Mar. 27..... 77.24 88.86 82.30 81.41 — .25 
Mar. 28 ese 77.44 88.67 82.36 81.48 + .07 








































































































| 43 Stocks Combined 








THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS B BY CALENDAR WEEKS | 
LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEER 
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m ; 3 ——+ 480 | 
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60 | | 
450 
440 
\ 
30 | 
zi 
5 
: 4205 
JS UTIL/7Y ol 
L2eO Tu ae TDA SON DJF e Aw DoF | they Aap DAS OND DF MAD DO 
1933 1934 1933 1934 
NUMBER OF ISSUES TRADED TEN MOST ACTIVE STOCKS 
Week Westy Week Ended March 24, 1934. 
Ended: Ad Un- Net 
1934. vances. clines. changed. Total. Volume. Close. Chge. 
Ph Mec aseces 512 396 138 1,046 | General eg ps aagacesé 265,700 38 +1% 
Py Mb es ckas 308 585 127 1,020 | Chrysler b. Kegteacepd 000 53 + 
Dail ame re 178,900 32% +1 
ally Schenle Distillers +++++-176,700 35% By 
pies. = are re 4 1 wee a Nickel ....118,100 tox 1 
Seay te CCC , 
| = See 384 77 128 589 Seen mercial Solvents 79,700 29 1% 
TS ee 341 227 169 737 | McLellan Stores ......., 79,700 3% —1 
ees 41 666 71 778 are 78,500 524% + 
Ss ee 185 177 700 | General Electric.......)_: 76,100 21% .. 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: ——25 Rails. —25 Industrials.—, aed Stocks.——, 
1934. High. Leow. Last. igh. Low. Last. igh. Low Last. 
Pee -82 37. 38.74 146.49 140. 142.09 93.15 21 4 
TN 40.82 38.84 39.21 145.09 140.61 141.24 92.89 $9.46 30.22 
ara 39.09 37.68 38.71 141.30 137.40 140.81 90.14 87.54 89.76 
9s Fa HIGH, — ee Laer 
ils. ustrials.—. Stocks.- ‘ 
1934. High. Low. Last: High. Low. Last. igh. Low. Last. | 
5 37. 38.68 140.63 138.40 140.13 89.68 88.14 89.40 | 
38.24 38.40 140.22 138.82 139.14 89.43 88. 88.77 
38.58 38.71 141.30 140. 140.81 90.14 89.31 89.76 
38.51 38.62 142.76 140.47 140.68 91.05 89.49 89.65 
37.15 37.64 138.7 136. 138.04 88.30 86.95 87.84 
37.51 37.86 139.29 137.88 138.50 88.84 87.69 88.18 
Stienee Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: -—Far moans. —  -IND. AND MISC... ——TOTAL.—— 
1934. 1, Av. Daily. Total. Av. Daily. Total. Av. Daily 
Pi - Ditbh naanconaces ‘onan 110,472 6,534,485 1,210,090 7,131,035 3, 5$z 
3 eee 654,584 121,219 6,475,175 1,199, 106 7,129,759 1390336 
| a eee 568,930 105,357 6,022,360 1,115,252 6,591,290 1,220,609 
DAILY TOTALS 
DAILY —_ YEAR TO DA — 
1934. Railroads. _Ind. _& Mine. Total. “34934. AT a. 
eee 73,840 951,080 1,024,920 134,334,353 53, 
St: i <i atadaweese tne 880 716,190 759,070 135, 093, 423 Ba’ S1e; 205 
cS errr 43,340 1 681,510 35,774.933 54,892,695 
NE csc cie wc. itrm 82,360 1,192,970 1,275,330 137 050 050,263 55,394,185 
I I i 5 Sis psicio-ou oan 130,150 1,456,900 587, 38,637,313 55,994,975 
Se Sea ee 157,330 686,395 843,725 i3s" 481,038 56,619,771 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
4 Standard Oil 





Mar. High. Low. Last. Mar. High. Low. Last 
|} 22.. 415 40.1 41.3 22.. 30.2 29.6 30.2 
23.. 41.4 40.6 40.8 23.. 30.1 29.7 30.0 
24.. 42.0 41.2 41.7 24..30.4 W.0 30.3 
26.. 42.8 41.6 41.7 | 26.. 30.7 30.0 30.0 
27.. 40.6 39.6 40.3 | 27.. 209.6 29.0 29.5 
28.. 41.0 40.1 40.4 | 28.. 29.9 29.3 29.5 
33 Industrial Stocks 5 Independent Oil 
Mar. High. Low. Last. Mar. High. Low. Last 
22..139.4 136.1 138.9 22.. 30.6 30.0 30.5 
23..138.9 137.5 137.7 23.. 30.6 30.2 2.4 
24..140.5 138.9 140.0 24.. 30.8 30.5 30.8 
26..142.5 139.7 140.0 | 26.. 312 30.8 31.0 
27..137.5 134.9 136.6 27.. 30.5 29.8 30.3 
28..138.3 136.3 136.6 28.. 30.6 30.2 30.4 
3 Steel Stocks 2 Electrical Equip- 
Mar. High. Low. Last ment Stocks 
22.. 32.6 30.9 31.9 Mar. High. Low. Last. 
23.. 32.0 314 31.6 22.. 23.7 22.5 23.5 
24.. 32.7 32.0 32.4 23.. 23.5 228 23.0 
26.. 33.4 32.3 32.4 2%.. 23.9 23.3 23.7 
27.. 31.1 36.2 30.9 26.. 24.4 23.4 23.6 
28.. 31.4 3.6 30.8 | 27..227 21 22.2 
A ay ee 28.. 22.8 22.2 22.4 
Mar. High. Low. Last. 3 Merchandise 
22.. 74.1 70.7 73.6 | Mar. High. Low. Last. 
23.. 73.8 72.5 72.8 22:. 37.6 36.4 37.2 
24.. 75.5 74.2 75.3 23.. 37.3 36.7 36.8 
26.. 78.4 76.0 76.1 24.. 37.8 37.3 37.8 
27.. 73.2 71.6 72.5 26.. 38.4 37.3 37.3 
28.. 73.9 72.5 72.9 = ° PH 35.5 36.3 
3 Rubber Stocks 5 Mis ane oe.4 
Mar. High. Low. Last. Scenaneets 
22.. 33.6 32.2 33.6 Mar. High. Low. Last 
23.. 33.3 326 32.6 22.. 43.3 42.3 43.1 
24.. 33.9 33.0 33.8 23.. 43.2 42.5 42.6 
26.. 34.6 33.2 33.5 24.. 43.8 43.1 43.4 
27.. 32.7 315 32.7 - Ss 33 Ss 
S..03. 05 SS) Sas ae OS 
3 Copper Stocks 5 Railroad Stocks 
Mar. High. Low. Last. 7} 
22.. 335° 326 334 | 2°" foe 496 ‘606 
23.. 33.6 33.1 33.2 | 93°' 595 50.0 50.2 
24.. 34.0 33.4 33.9 | 24°: 51:1 50.6 50.7 
26.. 34.7 33.9 34.0 y f 
27. 33 32.2 26.. 51.6 50.6 50.7 
“+ 33.0 2 32.7 | 27.. 498 49.0 49.7 
28.. 33.4 32.7 32.9 28.. 50.3 49.4 49.8 
8 Oil Stocks 5 Utility Stecks 
Mar. High. Low. Last. Mar. High. Low. Last. 
22..60.8 59.6 60.7 22.. 25.3 244 25.3 
23.. 60.7 59.9 60.4 - 23.7 24.6 2A.6 
4..61.2 6.5 61.1 24. - 2.6 25.0 25.2 
26.. 61.9 60.8 61.0 26.. 26.2 25.2 25.3 
27.: 60.1 58.8 59.8 | 27.. 24:7 24.0 24.3 
28.. 60.5 59.5 59.9 28.. 24.9 24.1 24.5 


Correction : 2 Electrical Mar. 21, high 23.6, 
low 22.4, last 22.6. 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THe ANNAListT of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks, see THe ANNALIST of Jan. 
16, 1931, page 163. 
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_ Dividends Declared = “"cirvoutswe =~ and Awaiting Payment 
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) Regular. —— Reni Pe- Pay- Hidrs. of Pe- Pa Hidrs. 
Company. Rate. riod. able. Record. H 2 me sed. atte. Tues. Company. Rate. riod. able. Record. Compan AE ty 
: Abraham & Str 7% pf...$1.75 Q@ May 1 Apr. 14 } her —y 5 Light . Apr. 2 Mar. 26 Seeman Bros ....63%e Q Ma : . pany. Rate. riod. able. Record. 
Affiliated Prod, “Ine ‘is 2 lee i oon 8 Boreas wy Tr pt A.Be . — * pre 3 Shasta eer 4c Q Apr. 2 Mar 26 | Assoc Elec Indust, Lid 3% A 
ax Gas Co ($1). .2 Apr. : -M-A Cc notte eee 3 3 > Mar a0 
Alaska Juneau G M itis). ...10e M Apr. 27 Apr. Geert Dee sick seas SO Ae 3 Mar. 20 | B Comets fav & Lean..61.08 O Apr. 3 Mar. 39 
Albany & Ver R R....$1.50 .. May 15 May 1 = -- 0-00-10 M May 25 May is ee Repepe tee .02898¢ Apr. 2 C’field (Pa) Tr Co..... $2 Q Apr. 2 Mar. 28 
| ~ 8) ee a. Eve oe Hee ¥e ‘10¢ M June 29 June 22 | simpson (Robert) Co pr. 8 - ooeeeees St Paul Union Stockyards.50c Q Apr. 2 Mar. 21 
Am Factors, Ltd. loc 5; Apr. 1 Mar. 26 | Highland Dairy T% pf...$1.75 Q Apr. 2 Mar. 23 | South Bleach & Print Wha ae 8 Age. el Pe STS Mar. 31 Mar. 31 
Amer Home Prod Corp...20e M ay 1 Apr. 14 ee 54n8 Se. ‘50c .. Mar. 22 Mar. 19 7% pt $1. 75 Un N Bk (Pittsburgh, Pa).$2 Q Mar. 31 Mar. 29 
y pore Invent Cont i Ades @ May 1 aus. 3 Heactuhs Mardart seed M Apr. 10 Mar. 31 | Sou Franklin Process pf.$1. 75 a a7. RJ ee Resumed. ‘ 
Standeasnacl 43%c Q Apr. 1 Mar. 20 (Phila, Pa i ff ....+...-++--...$1.75 Q July 10 June 30 ler Mfg Co, A........$1-25 Q Apr. 2 Mar. 22 
; Am Maize Pr pf Be Q Mar. 31 Mar. 27 | mi Northern | bt. $73 Q Apr. 2 Mar. 31 | South Berkshire Pr & El. Mise Mar. 31 Mar. 15 Gt Lakes Steamship......25¢ .° Apr. 2 ........ 
‘ eee aires Gan Beg MAE SL Mar. 27 | | Do o% ‘$150 Q May 1 Apr. ia | “Do tem pi... $165 Q Apr 1 Mar. 24 ee Sc. 2 
Am Ther Bottle pf.....- Bye @ Apr. 2 Mar. 28 | paper! nik Gan.” | “$2.80 Q May 1 Mar. 31 ty | aeeeretes $1.50 pr. 1 Mar. 24 | Harbauer 'Co............ 25¢ ee 
: Am Trust Co (Charlotte, ~ ; =e - Ay ~ BR) Can. ..$3.75 Q Apr. 2 Apr. 2 | South Royalty ............5¢ ¢ ape. i Mar. 2% | Kelley Isl L & Tr........ ise @ Apr. 1 Mar. ge 
piu eanit ‘iiati" Basie" 2 Q Mar. 31 Mar. 31 | Investors Mine & Guar $1.50 @ May 1 Abr. 14 | South Canada Power Go..20c @ May 15 Apr. 30 | North Sts Pwr Co (Del).24c .. May 1 Mar. 31 
' (San en, caltt) 15e Q Apr. 1 Mar. 21 peenguoent. Conn). a Q Mar.31 Mar. 20 i > G Water pt, A.$1 oH $ fae. Hi Mar. 2 aagutanaae ri ee 
a7 ’ . pf 5 Mar. oy SSH ey 3 ar. 1 
rie ee Ee - $1.75 Q Apr. 1 Mar. 20 | towa Pub Sve st ist ‘pe'$78 Q Mar. 31 Mar. 20 spring & M ins...... sra3 @ Apr. 2 Mar. 19 ~~ 4 Oe 
(Montreal) 7% pf...1T%¢ @ Apr. 2 Mar. 24 - +++ Sl Q Mar. 31 Mar. 20 | SoG & El $7 pr pf...... Sue © Abr. 2s Marc3t aS Mar. 22 Feb. 20 
samen dee th 5 @ Abe 3 Maris Do $7 34 ae ee... $2.75 Q Mar. 31 Mar. 20 lige .. Apr. 25 Mar.31 | 1™p Chem In, Ltd........5% .. ..... Sieben: 
Austin Nichols & Co, inc Do $6 24 ff -$1.50 Q Mar. 31 Mar. Squibb (E R) & ‘Sons... .: sin tT = 
@ May 1 ape. 13 | nese Tr noe, MY) See @ Ave. 2 Ber. 22 ist pf... 31:50 @ May 1 Apr id | Sa Revised (Rate 
q Apr. 2 Mar. 21 Jamestown Tel 1% ast vest 7 @ Apr. 1 Mar.15 | stahi-Meyer, inc. 6% pf.gi50 Q Apr. 2 Mar. 22 n Fran Bk (Calif) "$1.35 Q Apr. 1 Apr. 1 
& Abr. 2 Mar. 20 sbatae “ae. eee 28 | stamford Gas & icc Co * “Pt 7 MOF 2 | Kelvinator corp. igye Abr. 15 Mar. 27 
r ctfs.. ‘ ' , ar. 26 Feb. 28 (Stamford, Conn)... .$2.50 , . 
@ ay. 1 nn. Bl ene Ete ie) SSS Ss pi. 31,79 @ Apr. 2 Mar.z6 | FE D Corp guiding Apr. 16 A 
ee ee PTTTTTT ~ sia a a 4 ” - Y > r. 33 
Bing Gas Works 1% pt..$1.75 @ Apr. 2 Mar.2i | Kelvinator Corp -124c¢ M Apr. 15 Mar. 22 Stanley Works” aeal me ie ee Mar. 31 Mar. 22 
Bloomingdale Br, Inc, pf.31.75 Q May 1 Apr. 20 ——, wee eadd a Q Apr. 14 Mar. 26 a on of. Q Apr. 2 Mar. 17 
Bos & Prov RR $2.12% Q July 2 June 20 Do 6% . . $1.50 Q Apr. 16 Mar. 26 | Std P Lt 7 f. ARBEIT: ie - £8 Ches k > 
one 2 OPPO daa Q Oct. 1 Sep. 20 Laclede. Steel ‘ Q Mar. 31 Mar. 24 | Stix, Baer oF i ‘pea s May a Ape. 4 Th apeake Corporation 
rbon Stock Yds Co... . 3 7 e View Tr & Sav Bk u ; : 
Bourbon Stock és Co... @ Avr. 2 Mar. 31 + All 2 @ ue. on | oe Sem Sst pt. $1.50,Q May 1 Apr. 16 | o¢ . Chesapeake Corporation’s control 
Sa aoe Co..40¢ Q Apr. 16 Mar. 31 eg lk insurance oe Tacony- Palmyre Bdge 7%% ee are dro nd ae & Ohio Railway 
ec Lil ° 
a row & Gas. © Apr. 3 Mar. 29 | Lawyers city Teast Seater ove g i 16 Ape. 20 Pe TT ne ‘87% Q May 1 Apr. 10 accordi rom 53 to 48 per cent in 1933, 
Brookline g? Co...$3 Q Apr. 2 Mar. 20 _ as oe O6 Wises cnse Q Apr. 2 Mar. 23 Taunton Gas’ Ligh mi. ~ 5 3 aan. 3 oy 33 a ye .> 5 ag for that period 
Brookiyn Borough Gas é® @ Apr. 2 Mar. 20 | Fincoin- Nat Bk (Newark). ie 7 a geen, Sees Beye 2 Be. . ‘50 Q Apr. 2 Mar. 20 a ar O. P. Van Sweringen, presi- 
3% pte pf (Rochester, N Y)...... 25¢ Q Apr. 2 Mar. 2 En SS «+o c's 25e Q May 1 Apr. 16 | Cn f this remaining control 18 
salle g Apr. 2 Mar. 31 | Liquid Carbonic... so O Apr. 2 Mar. 31 | Telephone Invest Corp....20e M May 1 Apr. 20 | cent is pledged as collateral f ah 
Buffalo Ins Go|... |... @ Apr 10 Mar. 3) | Lord & Taylor Co 2d pi...2 Q@ May 1 Apr. 17 Sie enaeenebesseecesenene 20c M June 1 May 20 | loan of $20,700,000 pow ang... 
}y 2% See Q Mar. 31 Mar. 20 | Louisville Gas & Elec SS, edeediecmels Fy saseesese 20¢ M July 1 June 20 and accounts payable 
Si Sa @ Ape. i Mar. 31 SURE gnannnscnsenss SY}: oo apr. 14 Mar. zi | Textile Banking ..........50 Q Mar. 31 Mar. 37 of $206,579 on Dec. 31. 
pt i Reet: $1.50 A . 7 
oun eB iis 5 Ste a) Bee... BS 8 8 | act hl ee 6 oe 4.80 @ Ape. 2 Mar | ogty” in the Van ernie top com- 
Can Fairbks Mse, Ltd, pf.$1.50 Q Apr. 16 Mar. 31 | Lowell Gas Let Co....... 75e Q Apr. 2 Mar. 26 (Springfi er oe pany in the Van Sweringen holding 
Can Gea Invest (np) reg.74¢ Q Apr. 16 Mar.31 | Lynn G&E............ 50 Q Mar. 31 Mar. 19 g aw Q Apr. 2 Mar. 20 | structure, hold . 
ets Q Apr 1 nn ess | ggDO ($25), ir cts. || ...:$480 @ Mar.31 Mar.19 | 7P"f; Btores, Lie (28), Ch By ar Mg hh. FR: 
canadian See... ciao & APT 2 sécc'gi | Macy (RH) & Co...) tee So Men is Ane De pl at pt. ‘ai or Q Apr. 2 Mar. 23 esapeake Corporation. The latter held 
a So srs @ Abr. 30 Mar- 31 | Manchester J 7% pt..$1.75 Q Apr. Mar. 20 ee Q Apr. 2 Mar. 23 | 4,066,508 shares of C. & O. ¢ 
eh ct’ Ss braarataes & S55: 72 GRE: HE | Mantime & a TF Go... ise @ Apr. 2 Mar.20 | moe “Ine ® Q Apr. 2 Mar. 23 | at the end Ss ee ieee 
Cent Franklin Process Do 7% pf........ ....17%e Q Apr. 2 Mar. 20 oy 1 Q Apr. 2 Mar. 22 e end of 1932, which amount was 
Ist pf Q Apr. 2 Mar. 31 | Mass Lighting Cos. .%e Q Mar. 31 Mar. 15 ge ORE Q Apr. 2 Mar. 22 | reduced to 3,708,737 sh 
Do ist pf ..... Q July 2 June 30 SURI, oc scxcacnunwens Q Apr. 16 Mar. 31 IT Tail, Bea; pf Q Apr. 1 Mar.16 | of 1933. Th ye ae 
Do 2d pf ..... ee a ak 3 yee 1.50 Q Apr. 16 Mar. 31 | Toronto evita, 1% pf = os. 2 oe. 2 ere are 7,662,811 C. & O. 
champ. . 3 3 July 2 June 30 Mase Uti, BG Whi conc 62%c Q Apr. 16 Mar. 31 qusease Seow 58, g ase. 16 Mar. 31 common shares outstanding. 
p In 0. Apr. ..  % b ‘ 
oo  epravery § Abr 3 Marie | Merch Refrigerating... @ Mar. si Marga | Union Nat Bank (Pitts) .. Mar. 31 Mar. 29 The shrinkage in the Chesapeake Cor- 
an , Mt rears @ Apr. 2 Mar. 1° | Merch & Newark Tr (NJ).50e Q A is Union P 8 Co (Minn) 7% poration’s control of the t k 
Cinn, Newport & ‘Gav ti i _ Merch Natl Realty Corp pf, xa ade a ar enn 175 Q Apr. 1 Mar 20 | sulted chiefly from the liquid ie a 
aepetepe dod . Np Meer eee ; ‘ Apr. 1 ’ a 
neni etne ‘siiay @ Abr. 16 Mar. 30 | Do pf, B ae § Apr. 1 Mar. 2¢ | Do $6 pf, C........... 31.90 G Abr. i Mar. 20 | 240,000 C. & O. shares at 2 io of $93, 
Cine, y SE ao es . Met Shorage Warehouse...te © May 3 Ape. 16 CE Mc ccsineascg $1.50 Q Apr. 1 Mar. 20 | 796 to meet bank | ch 
RR Co Ox pf 50 S May 1 Apr. 16 | Met Ind Bankers _— & Ape i Maras | U 8 Banking Corp......... 7c M Apr. 1 Mar. 17 oans in 1933, which 
Citizens wholesale, Supply i. ry QA i S Guarantee Co......... $4 Q Mar. 30 Mar. 23 | Were thereby reduced from $31,750,000 
sce (960) am X -87%4c Q Apr. 1 Mar. Midiand « “Pac Grain Corp, on ae U 3 Playing Gard SES 33e Q Apr. 2 Mar. 15 | to $20,700,000. The shares were ‘sold on 
detopapines: Tae ; ; | Sere: ying Card.........25¢ Q Apr. 2 Mar. 22 o 
Clearfield tr co. (Clearfield, 76s 2 eo | oe River: sloux City Bridge 7 3a i Smelt, Ref & m..: $ aoe. 14 Apr. 2 pe “4 York Stock Exchange and were 
oh th abheageeespneey 2 A , | geeerdieaieep lie: ; cccesccccesseces c pr. 14 Apr. 2 aken [fro 
Cleveland Elec Illuminating om +See Mont Pwr $6 pf...... $1.50 Q May ” poy =" Us Frost (Paterson, N J).$2 Q Apr. 2 Mar. 20 shares we i. - yp Rag tes god. Bo 
Co (1923) 6% pf ....$1.50 Q@ June 1 May 15 | Montreal Tele Co........ @ Ape. 26 Mar. 31 | Untet Verde Bat Min... te ey Se Thea ta Rg Fol go Re 
Cleveland Railwa Pease 8 Q Apr. 1 Mar. 26 Mont! Tramways. $2.25 Q Apr. 14 Apr. 5 Ve P= Serv 1% pf.. ++ $175 g Apr. 3 Mar 10 1932. he remaining collateral behind 
od ; : rray ~ iain OP. SN Tee r. a 
Gotumbian VS Mig Co.3tye g Apr. : Mar. 20 eo ws om & Co, 8% @ Apr. 1 Mar. 29 | Waterbury (Gon) 'N Bi.50e Q Sar ee these loans, consisting of 69,000 Erie 
a nm ar i le doe S Abr 10 Apr. 1 | Mutual Tele Co (Hawaii) 8¢ M Apr. 20 Apr. 3 | Weinberger Drug Stores. .25c Q Apr. 2 Mar. 2 Railroad common shares and 27,500 Pe 
oD 2, bu pth a S ane abe. i Nat City Bk (N (N ¥).- © .25¢ Q Apr. 2 Mar. 24 W Hartford Tr De (Cann) $3 8 Apr. H Ber 4 Marquette common shares, remained a 
o a Apr. ‘ 5 yf Seeeesee: e' r. a - 
Gon Roy Oil Co... she 9 Apr 25 Apr 15 | Net et Bk Be: 36a g Abr. 1} Mar. 23 | West Md Dairy pf....:. 3150 @ Apr. 2 Mar. 23 | disturbed. 
Sean Veede ' Rtg Go...) {tse @ Apr. 20 Apr. 2 | Nat Rockl'd Bk (Boston).80c Q Abr. 2 Mar.20 | West Point Mfg Co........ $1 Q Apr. 2 Mar. 23 A further loss of 117,7 
Do pf ....$1.75 Q Apr. 16 Apr. 2 Nat Shawmut Bank....... 25e Q Apr. 2 Mar. 23 Western United Gas & El h = S 7,770 C. & O. 
Coreo’n-Brown Lamp pt$.75 Q Apr. 2 Mar. 20 | New Brunswick Tel Co..12%c Q Apr. 15 Mar. 31 << Spee: 31.62% Q Apr. 2 Mar.17 | Shares occurred in 1933 through the con- 
Credit Ut Banking, Cl B.18%c Q Apr. 10 Mar. 24 | N Eng Pr 6% pf........ $1.35 Q Apr. 2 Mar.10 | gPo &% pt..-...-....-- Q Apr: 2 Mar.17 | version of $5,179,000 Ch > 
Wd Packing Mtg. .. Ape. 10 Ape. 1 | New Or! Cold ‘Stor & Ware- ; West Va Pulp & Paper...10c Q Apr. 2 Mar. 23 | ration = esapeake Corpo- 
$1.50 Q Apr. 10 Apr. 1 use Co, Ltd...... 1 Q Mar. 26 Mar.20 | Whit Paper 7% pf. .;. $1.75 Q Apr. 1 ........ 5 per cent convertible collateral 
Cudahy Packing ’ q abe. i Aor. 8 Ny State Nat Bki Albany) $9 @ Apr. 2 Mar. 27 gton s & Tr ge > in 2a trust bonds into stock of the trunk line 
ies M Aare. Go............6% @ Mar.31 Mar 26 | qxcnt so we” r ar. —— “ 
awe at gh SB May 2 Apr. 20 | N ¥ Sun, Inc ist pf....... si ¢ Mar. 3) Mar. 24 | wil & Baumer Candie, Inc 
Dallas B & Tr Co. “/40e Q Apr. 1 Mar. 31 Niagara All ‘Alkali pf.......$1.75 Q Apr. 1 Mar. 20 "Eee eniotte $2 Q Apr. 2 Mar. 21 Stone & Webster 
Dominguez Oil Fields... /15¢ M Apr. 2 Mar. 24 b Ser 5%% pf.68%c Q Apr. 14 Mar. 30 w'dw'rd & Lathrop’ pf..$1.75 Q Mar. 30 Mar. 23 Stockhol 
Duquesne Brew. Cl A pf. {.12%e Q Apr. 1 Mar.22 | DO 8% Pf............... ee @ Apr. 14 Mar. 30 | Worcester Bub Elec........ $1 Q Mar. 3i Mar. % ockholders of Stone & Webster, Inc., 
Mi Ti Pw 7% pt$300 S Apr. 2 Mar. 20 Do 7% pf......- Ba Q Apr. 14 Mar. 30 | Young (J 8) & Co...... $1.50 Q Apr. 2 Mar.23 | at their annual 
Elder Mfg 9% ist pf... Q Apr. 1 Mar. 22 | North & Judd Mfg........ ie Mar ar. 19 ticscollnttataetne =!" aoe SG oe. Se i h meeene ayocoves de- 
Do 5%, cum part, Cl A.$1.25 Q Apr. 1 Mar. 22 No Tr Co Chicago......$4.50 Q Apr. 2 Mar. 20 Accumoiated. — authorized shares from 3,000,- 
Sis & Trenton RR “$2 § Apr. 2 Mar. 20 way ye Nite Q Apr. 2 Mar. 20 | Calif Group Corp 6% pf.37%¢ .. Apr. 1 Mar. 31 to 2,110,000. This action does not 
r. ar. 20 | Qahu Sug Co, Ltd........ pr. ’ ; ? 
Eimire &@ W'msport "RR 3n, se May it Apr. 20 | Ohio Elec Pow 7% ¢ Pf....$1.75 Q Apr. 2 Mar. 15 mee > nt  .. oon a ge outstanding sock, applying only 
ee ten ao ae tee i iiednebe 31.50 @ Apr. 2 Mar. 15 Se ie om . ar. 31 to unissued shares. 
Equitable Tr. Bait,” ‘Md)!“10e Q Apr. 2 Mar. 24 | [ie Leatner tenes Soe Q Apr. 2 Mar.ai | Elder Mf'Co 9% cum piagS |. Apr. 1 Mar. 22 
Fall River Trust (Fall Do i Srerrrrrrre. $2.9 Apr. 2 Mar. 21 | Gilbert (A C) $3.50, 7 ie - | ine United States S i 
River, Mase ‘0c Q Apr. 3 Mar.28 | obo 24 9F...--..--- ...$1.75 Q Apr. 2 Mar.21 | Gt Lakes Pwr P ‘i ~». Ape. ar. 27 : s Sugar Corporation 
eects Send FX man $2.50 a3 i See ono Loan Co pt...-...-- $8 FA Apr. 2 Mar. 31 gp ee es pa Pe 158 .. Apr. 16 Mar. 31 A recapitalization of the United States 
Necsus var ee oO ew | Ot Seay eis aaa eo Ae Mee | tame yk se «GE neo | Soenr Corporation on, the basis of 
ee ae ee en ee eee $1.50 Q Apr. 5 : ape sy : . an 1 
Firestone Tire & Rub aie 3 Abr. ob Apr. 8 | Gnomes Bug Co.......... ide M Abr. 20 Apr: 1a | “po Sux pee... oi'a3e ©) Apr. 20 Mar. 31 has bane deal rel’ by Cla eee Bite 
Firestone sire & Re’ Stilts & Abr. 2 Mer.16 | Cte Be BE itissersecauad 15¢ Apr. 16 Mar. 30 | No Ind’Pup St ie Apr. 20 Mar. 31 n decla by Clarence R. Bitting, 
Pe batetcanP ae oA gee | Be dee pci, Me @ dae ee | “Boge ge ais << AEM MAE | Whe ‘change was deseribed ‘ass major 
~ ‘ane. ites, © | tenbiae bee ar. ar. Sete ; 
First Nat Br (Sartiord) + at Q Apr. 2 Mar. 20 | Pend ‘th Injitor -.-.-.-$2.50 Q Mar. 31 Mar. 26 onic Brass @i6.0000005.. SS Abr. id Mar. 31 po Gongs wee described as 2 major 
First N'BK (Media, Pa). $150 @ Apr. 1 Mar. 31 Ls bi: :.-$1.25 Q Apr. 2 Mar. 2 | Peaslee-Gauberi 7% pf.'$i75 |” Apr. Mar. 31 | readjustment effected without the ex- 
rat ‘at Bk (Louisville, paasennenecestaa g ae. 2 Mar. 16 Stearns (F) & Co 7% pf.$1.75 .. Mar. 31 Mar. 20 | pense usually inherent to such transac- 
First Nat Bk ia 9 4 8 ee ee om Ns. © Apr. 14 Mar. 31 Extra. tions. 
rears an (Chie, Alaska Juneau G M...... , itti sai “s 
viret ret Corp  iPortiaad, Q Apr. 2 Mar. 31 BID ccccccccesscacececs 50c Q Apr. 2 Mar. 30 American "Tr Co (Ghatiotte, a — Bitting said holders of more than 
en Q Apr. 16 Mar.16 | Phiten Bask, °f::: 9482 8 May 2 Apr. TT ne seiaasennar eel Soc .. Mar. 31 Mar.31 | 9° Per cent of the corporation’s first- 
ret Net Bank & Tr Co @ ape. 8 er. | ome Pemiaxice eats ae May 14 ‘eB Beuige B Ges 0% pte pi-neye -. Ape. 3 Mar. 21 mortgage and collateral-trust bonds and 
wirsiexington, Ky). 4 $2 Q Apr. 2 Mar. 28 | Phoenix State Bk & Tr Co ; Can Gen Inv. Lae Goines :: Abr. ‘2 Mar, 20 | Of 94 per cent of its ten-year income de- 
Fist lis aerpt Sv .ae 9 ane t war Ht | mecraists Gam Mage g Ape 2 Maem | GuamammytnctNe GOR “ABE 1S MECH | tion and that the Court of Chancery in 
ria Press t 1 ' r. ar. 0) antation Co re ’ ; 
Fourth Nat” Bk Stl Corp. 15e Q Mar. 31 Mar. 24 Pollock, Pap & B Co pf. ie g June a Penderthy Inj Co... gids ©) Mar. 31 Mar. 26 oe ne ee = aoe of © hancery in 
an ae Feud Q@ Mar. 31 Mar. 31 Speeeseess “YE Sages ersona an & Sav Bank ad direc the holders of the 
renga, stock raph Me ss © May 1 Ape. 14 Power, Co of Can ist pf. i. 3 3 Ase. 4 “Mar. 31 geeman Been, Ine: cape re May i Apr. 16 remaining debentures to participate in it. 
Fulton Nat Be idtiaaia,  *  * Mar. 30 | Provident” Adjest a inves, © “Pt 36 Mar. at UB amelt, Ret @ Mo... $1 || Apr. 14 Apr. 2 ees wm . ene gg Sy TS 
on Ne Atianta, " , Ref & M...... |. Apr. 14 Apr. 2 | participate select opti 
a | es ptions in the same 
a eyo Pt ibe 3 aa. 2 Mar. 31 Provident Sav Bk & tr Ge Q Apr. 1 Mar. 23 | West Point Mfg  incresed - Apr. 2 Mar. 23 | proportion as those who already have 
Gilmore Gus Piani N. tie Oe fo 8 | Be ew: 375 @ Abr. 2 Mar.is | G2" Nor Pr Corp, Ltd....25¢ Q Apr. 25 Mar. 31 en Tals to a onbasiinn of taal 
Gold & sic Tel og . pr. rov (R 1) Nati Bank..... $2 Q Apr. 2 Mar. 24 | Economic Inv Tr, Ltd.. .31 . Apr. 2 Mar. 20 ere would be a reduction of $4,982, 000 
. $1.50 g Apr. 2 Mar. 31 | Pub Sve Cp N J 6% pi. .50¢ M Apr. 30 Apr. 2 First Natl Bank’ & Trust Go in debt. 
Goodman M . ‘ EY GUN do advcccoeede 75¢c ‘ (Macon, Ga) .......... Apr. Mar. : 
Goodyear Texte ‘ais ot S08 © 3 oh dee 3 | Gel eee ase May 10 ret Gt L Engin Works: -.-. foc @ May 1 Apr. 24 In place of this debt there will be is- 
Gotham Silk Hosiery: pf.si.ts @ May 1 Apr. 12 | Reliable Pee tne Oo ia © Mer. Mee. 3 Philadelphia Co. cote sbe Q Apr. 28 ADT. 2 re Rpm $e of $5 no-par preferred 
e Assurance ton, Ohio) “0c San Remedial | L , s ranking for dividend 
| —s« Gt Western Life Assurance | | tom, Oho) pam ai Leen g ividends from July 1 
Greif (ty arbres, Ci ABtige Q Abe. T Mar: 2 Repub  & 7 Gallas) g0e @ Abr: 2 Mar. 0 waa 2 Bank’ é ‘frist Go ° MAS! Mar 38 ae an Seer weal july 1, 
: 7% pf.............. $1.75 Q Apr. 1 Mar. 21 Richman Bros ........... = ar. 31 Ri an 73,300 sh 
bach gemot 7 chmond, Va) © Q Apr. maces of Si per com- 
ahi as Cena ae Bee ob Bie | Hema a ag vc gts ABE HEEB | omen Som Wie RR Se | mon sack, The funded debt would com, 
: . . jons Cone, Ltd.25e .. . 2 Mar.16 | wooaw’d & Lathrop. In ar. 31 Mar. 
if a... ue 6 ata i| Gee = Be .. ‘Apr. 2 Mar.16 | woodw'd & Lathrop, inc-6ve Mar. 30 Mar. 23 ied os SF ee ene ond 
' Gress (LH) 16 bv... 90.8 & Ape. 1 Mar.20 | san Carte Min, Lid. 77"): oi + ar wee pra pom trust bonds, which Mr. =m d 
: sueramiee of North ‘Amm:$1.50 Q Apr. 16 Mar. 31 | Santa Cruz Portid Cemeni-$i @ Apr. t Mar.22 | Gom On tDel) ns. 25¢ Q Apr. 1 Mar. 1g | S@id would be reduced by further partici- 
$6 pf....-.-$1.50 Q Apr. 2 Mar. 2) | San Diego Con G&E pf.1%% Q Apr. 14 Mar. 31 Hatfield-Campbeil’ Gri Goai “© APT 8° APre 2 eases, nk Seen of 4 par cont cortel 
: @ Apr. 20 Apr. 10 | San Francisco Bank.....$1:35 Q Apr. 1 Apr. 1 BEBE ene — Apr. 1 Mar. 26 | 20tes as provided in the proposal for the 
@ Mar.31 Mar. 16 | Secur Invest Go of Bi Lise @ Abr. 2 Mar. rat Mait & B.A pi = i fe at 6 ae. 
Q Mar. 31 Mar. 16 (a sescptealeethaadh te: ee a Se Humbrat ak & B, A pt. .20¢ 'Q Apr. 1 Mar 20 The time for participation by bond and 
Security First Nai Bank se @ Abr. 2 ; meee sg -- May 3 Ae 
sergre Q Apr. 2 Mar. 21 | Sedalia Water Co 7% pr. 2 Mar. 23 National Bank (New debenture holders has been exten 
r Co 7% pf.$1.75 Q Apr. 15 Apr. 1 Haven. Conn), $50 ....75¢ Q Apr. 1 Mar. 22 | June 15. saad 
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ADVERTISEMENTS. ADVERTISEMENTS. $ ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 






































FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
94 Barranquilla 8s ...............-- a 20 88 Prov. of British Colum. 4s, 5/15/36 .. om 9@ McColl-Frontenac 6s, 1949......... 99% 100% 125 Talladega, various ............... ow 
94 Brazil Fundings 5s, 1951.......... = es 88 Prov. of Brit. Sa 5s, gerne - 9@ Minn. & Ont. Paper 68, 1945, c/d.. 19% 204 169 Tuscaloosa (City of), all issues.... OW 
83 British & Hungar. Bk. 7 1962. . 58 66 Prov. of Manitoba 4s, 1957....... 44 Montreal Lt., Ht. & Pr. Ss, 1951..Mkt. 4. 108 Tusca'oosa Co., all issues......... ow 
94 Cali, Munic. of (Colombia 7s, °47. ia 16 88 Prov. of Nova Scotia 4 9/18/88: 101 41 Nova Scotia Lt. & Pow. 5s, 1959.. 28 30 110 Tuscaloosa Co. Road Se............ ow 
94 Colombia scrip ............---+«5.. Ow a 89 Prov. of Nova Scotia i Us "(aes Ce, Se, GR, Br ccscaccccceces 93 95 ARIZONA: 
38 Costa Rica Se’ 53 (Nat. City repts.) 35 oe 59 Prov. of Nova Scotia 4 1982... io 41 Price Bros. 68, 1943............... 93% .. INA: 
38 | Oi I exec scctosencscoese 70 es 89 Prov. of Nova Scotia 4%4s, 1961 102 9@ Rio Tramway 5s, 1935............ 104 106 63 Phoenix 4%s, 1940-50.............. ow 
8&3 Hungarian Disc. & Exch. B, 7s, '63 42% 43 89 Prov. of Nova Scotia 6s, 1936 44 Shawinigan Wat. & Pow. 4%s,'’67..Mkt. 5.27 ARKANSAS: 
83 Hu Dollar Bonds ......... Bw KR of Ontario 4s, 91 Shawinigan Wat. & Pow. 6s,'37...101 101% 69 See a 
42 Lithessten Liberty Loan 56, 1935.. 68 74 89 Prov. of Ontario 4s, 415/65. 90 Simpson’s (Robt.) AY BED 0504.04 107 108% Arkansas G. O. 5s, 1938-39 
83 Natl. Hungar. inde ts. 7s, 1948...... 56 60 89 Prov. of Ontario 43, 6/1/70. . 91 Smith (Howard) Pap. Mills 5i4s,’53 92 94 76 Arkansas Revenue ............... 
53 Porto Alegre 7s, 1968 19 «20 59 Prov. of Ontario 4%s, Sept., ‘44 41 Toronto Hamilton & Buff. 41¢0.°6s 80 85 76 Arkansas Highway 4 
94 Rio de Janeiro 6s, 1933 we ei 25 2 oe Prov. of Qatario r 108 1/44 os 41 Winnipeg Elec. 5s, 1935........... 4 Pe ang Genes, ce 
Roman Cat Archbisho anila Tov. 0} mtario 5s, 10/1/42...... 1 
ss pre poten _ liar 4 0CO«SG 30 Prov. of Ontario 5s, 1950.......... 110 GOVERNMENT & MUNICIPAL BONDS | §& Arkansas Hwy. 5s. 
73 Roman Catholic Archbishop Manila 8% Prov. of Ontario 5s, 12/2/60...... .. HOME OWNERS’ LOANS: a ee oe Ss. 
“i Err ae 45 66 Prov. of Ontario 58, 1959......... 1 1 S@ Home Owners Loan Corp. 4s, 1951. 98 98% | 128 Arkansas High 4%s. . 
42 Russian Imp. Dollar Loan 5%s&6\4s 2% 3% 89 Prov. of Ontario 5s, 1959......... Ss. Home Owners Lean 40, 3061 urkt. Baki [a ew 5s. nach 
83 Salvador 7, 1967 ctis......-...-. 22iF 2348 | $8 Prov. of Quebec 4s, 1950... - 5: 103% 1 tome Goners Loam Corp. 4nt/i/6i GO oS | 66 Arhanes Penman on isee 3 °°°°"° ow ;. 
S$ Santander 7s, 1948 ................ if “tay | 38 Pr. of Saskatenewan ist i0/i[5i --” STM | 86 Home Owners Loan Corp. 4s, 1961. 99% 99% = ae Gee 5 = T% 
94 Santa Catharina 2 (Brazil) 8s, 1947.. 21% 23% | 88 Pr. of Saskatchewan 4%, 5/1/36.... 98 92 Home Owners Loan 4s, 1951. oe fs SD A Lene eras Sue, 2006-00... TA . 
94 Sao Paulo (Brazil) 6s, 1943...... 2 63 $0 Pr. of Saskatchewan $6, 1939... 95% Ss Mleus Guaces Lean 42, 00s... Gam 0 | oe fees bd Bee a *. 
#4 Serb 5s, wee tee eececaceceeees sae 31 35 MUNICIPAL PHILIPPINE GOVERNMENT: 85 Arkansas Road Districts.......... 53 54 
«GERMAN DOLLAR BONDS 88 Montreal (City of) 5s, 5/1/54.... .. 102 56 Philippine Govt. 4%, 1952........ 97 98 128 Ark. Rd. Impt. Dist. elig. for rfdg. 50 én 
83 German Dollar Bonds ............ ow BW 59 Toronto (City of) 5s, 1959........ 109 = 110 56 Philippine Govt. 4s, 1935 98 100 69 Arkansas Univ. Bidg. 4 " te] 81 
94 German Int. & Ext. Bds. & Cpns.. OW BW 89 Toronto (City of) gtd. (Issues by — <<." 63 B’way Main St. Bridge 
84 Brandenburg Elec. 6s, 1953 ...... 4851 Toronto Har. Com.) 4s, 1953....104, 104% ~ BAMA ; Co.) 546, 1936-39 ............. * 96 
#4 Brown Coal Indust. Corp. . "53. 72 15 59 Winnipeg 4%, 1960 .............- 88% 90 Alabama 4%s, 3/1/56 ............. 100 ; 128 B'way Main St. Bg. Dist. (Pulaski 
44 Dortmund Munic. Utilities . 48 65 67 199 Alabama, ail issues .............. OW .. Co.) 58, 9/1/4...... 2... ces 00 
%4 East Prussian Power 6s, 1 43 48 CORPORATION = 105 Alabama fs, 1938........2200000... ow :: 127 Clarksville Schools ................ Ss  . 
16 Hamburg-Amer. Line 6%3, 1934-40 OW... #44 Abitibi Pwr. & Paper 5s, 49 Alabama ts Sees cting de 85 ae 76 Cleburne Co. Fundings............ 60 
84 Housing & Realty Impvt. 7s, 1946.. 50 m3 90 Abitibi Pwr. & Paper 5s, i953 49 Alabama Highway 4%s, March.... 99% .. 85 Cleburne Co. ee eereeece .. 55 pa 
42 G. Farben Industrie com....... 29% 30% 91 Abitibi Pwr. & Paper 5s, 1953 92 Alab. IID nn kss0ccccces .4.50-1 4.50 7 Conway Co. Funding 5s..... se 
4 Ledeen Trade Fair 7s, 1953...... 48 51 41 Algoma Steel Corp. 5s, 1 ws 110 Alabama Highways 4\%s..... .. OW ; 376 Cypress Creek - D cisie). 25F 
“3 Mem mheim and Palatinate El. 7s,’41 75 17 90 Canada Cement 5s, 1947........ 88 105 Birmin 5s 127 Danville Schools ............ a 
43 Nassau Land Bank & Se. 1938..... 58% 59% 9@ Canada Northern Power 5s, 1953.. 92 109 Birmingham all issues. 85 Ft. Smith Sehools 1941...... oe 
84 Nassau Land Bank 1938.... 58 61 91 Canada Northern Power 5s, 1953.. 105 Blount Co. 5s 127 Ft. Smith Funding................ 
#3 Protestant Ch. of Germany 7s, °46 45 47 44 Canadian Pacific 6s, 1942......... Mkt. i 109 127 Ft. Smith Schools................. 
#4 Rhine Westphalia Elec. Pr. 7s, 1936 77 " 41 Can. Rail & Harbor Term 6' 109 Dallas Co., all 127 Ft. Smith Waterworks............ 
#3 Rom. Cath. Ch. in Bavaria 6%48,'46 59 61 90 Consolidated Paper 5\%s, 20 105 Dekalb Co. 76 Lee Co. Hog Tush D. D........... 
%3 Rom. Cath. Welfare Inst. 7s, 1946. 45 48 41 Dominion Lt. & Power 6s, 1939.... 33 36 105 Huntsville 5a & 6s 128 Little Rock D. O. 4%s ser......... Oo 
#4 Saxon State Mortgage 6s, 1947. 67 os 91 Dominion Coal 5s, 1940........... 90% 92 109 Jefferson Co., all issues........... ow . 128 Little Rock D. O. A 
‘ sent s 91 Dominion Tar & Chemical 6s, 1949 87 90 105 Jefferson Co., any........ .. 86 Little Rock Sp. Sch. Dist. 48, '34.. 
CANADIAN SECURITIES 91 Dryden Paper 6s, 1947............ 72 Si 10 Jeff 128 Little Rock St. Impvt. Dist. 
pe 1 ‘erson > Cc. H. 4%s. P 
GOVERNMENT ISSUES 44 Gatineau Pow. 5s, 1956 (yd. bas.).Mkt. 5.31 105 Limestone 4%s, 1937 EMS. 55k 4.0 wich dain nek 
66 Dom. of Canada 5s, 1937.......... 106% 106% 1 ee Oy Ry. Term. & Cold . sen Limestone Se. all | lesues.. . 65 Mis iaissippi ‘Co. D. D. No. 8, 9, 11, 
= . 7 Srerererererrt ison is Dc ccccccoecen GU 6c it ee 0 nn 2000 62899008 669 eF6EOss 
PROVINCIAL ISSUES 41 Great Lakes r 6s, 1950....... ow .. 110 M 1 . Road oy a ORE 72 Mississipp! Co. D/D No. 17 5s and 
59 Prov. of Alberta &. 1967... aden sis 86 se Great Lakes Paper 6s, 1900. --- 38% 39% | 105 Mobile Co. Roads................. ow... = - a ha a eee = 
88 Prov. of Alberta 44s, 4/1/35...... ndustrial Acceptance Corp. 6s.’40. 58 - fh ae haibeeseeseseceese 6-75 . issisai 7 past d 
#9 Prov. of Alberta 4%s, 1956........ 89 90% 91 Jamaica Public Service 5s, 1950... 90 93 105 M cee oe Re $o-85 ; 63 No ete £ Rock Viaduct he & 5s OW 
88 Prov. of Alberta 5s, 10/1/59...... .. 96%, 41 gg Elevator 68, 1951........ 68 2 109 Shelby ‘co, i . cacecesp at ee ow em ee tp 
89 Prov. of Alberta 58, 1939.......... 96% «OC. 41 e Superior 5s, 1944............ 18 20 110 Shelby Co. Road 58......--..0.0005 ow .. Continued on Next Page 








KEY AND INDEX 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
1—H. D. Knox & Co., 11 Broadway, N. ¥.| 37—Baron G. Hel & Co., @ Broad St., tet ayy > & Ce., Hoatmen’s Bank ‘| 11i—Rauscher, Pierce & Co, Ine... Mog: 











Phone Digby 4-1389. 27 State St., N. ¥. Phone HAnover 2-8459. =e, . Louis. Phone Central 2614 nolia Bldg. Dallas. one 7- 
Boston. Phone CAPitol 8950. 38—P. F. Fox & Co., 1 Wall St., N. Y. and L. 204. Lo , 
2—Edwin Wolff & Co., 30 Broad St., N. Y. Phone ene §- 4-8740 15—L. E. Mebne & Co., 59 Olive St., St. | 112—Whitney- National Bank of New Or- 
; bay Hanover 2-2033. See Page 517.| 39-4. C. Allyn & Ce. Inc., 20 Exchan Louis. Phone Garfield 0250. leans, St. Charles & Gravier Sts., 
3S an I ros. & eres, ity Place, Phone Digby 4 76—Scherck, Richter Co., Landreth Bldg., New Orleans. Phone Raymond 5350. 
ene, SE ene a: Sines Chicago, Frankiin 8400 St. Louis. Phone Garfield 0225. 113—Nusloch, Baudean & Smith, Inc., Hi- 
er ’ Sceurities Co., Fidelity Bid 40—W. W. Lanahan & — ‘Calvert ye -»| 77—W. L. Budde & Co., Inc., Union Central bernia Bank Bidg., New Orleans. 
SS — 2m. y 5+, Baltimore. Phone Calvert 2600; a Bldg., Cincinnati. Ph. Parkway 7084. Phone Main 4700. 

SE. 3 Kitching 4 75 Federal St. BArclay 7-7260. 78—Edward Brockhaus & Ce., First Nati. | 114—Mahan, Dittmar & Co., South Texas 
"cake. Paes BUibe rd 6630: Hart.| #!-A.E. Ames & Co., 120 Broadway, N. Y. Bank Bidg., re meg Ph. Main 1300. Bank Bidg., San Antonie. Phone 
ford 5-1115. . Phone REctor 2-7231. 79—Smith, Moore & Co., £09 Olive St., St. Garfield gait, L. D. 420. 

$—Jesse Spier & Co., 67 Wall St., N. ¥.| #2—-M.S. Wien & Co., 25 25 Broad St., N. ¥. Louis. ney Garfield 5225. 115—Russ, Ree & Co., Frost Natl. Bank 
Phone ‘WHitehall 4-4280. Phone HAnover 2-8730. se—J. J. B. Hilliard & Son, 419 West Jeffer- Bidg., San Antonie. Phone Fannin 

7—Walter S. Place & Co., 35 Congress St.,| #3—T._L._ MacDonald & Co.. 29 Broadway, sen, Louisville. Phone Jackson 4211. 4324, L. D. 133. 

Boston. Phone HUBbard Tt. N. ¥. oneal ww 4 x a Smith & Co., Penobscot ie & a , Inc., First Na- 

8—Chandler Hovey & Co., 82 Devonshire i Gwyn Broadway, dg., Detroit. Phone Cherry 4900. tional Bank Houston. Phone 
St., Besten. Phone UBbard 1530 ; ° Me Phone. WHiteliall” 4-1900. #2-0’Donnell ee artes & Fuehrer, Pe- Preston 5185. 

pew — ag gb . sie 1s~Men ins Becta, * Wall St., N. ¥. Phone 3 —_ Ph.Cherry 5450. ie & Sones, tne, Whitag ney ree 

S8—Putnam Co entra’ + al a’ r 2- ° beet nia Co., Wall St., N. Y. g-, New eans one ymon 
ford. Phone 5-0151; N. CAnal| 46—J. Frank Brooks & Co., Inc., 32 Broad- ¥ phone ANdrews 3-8900. 1189; L. D. 80. 

6-1255. way, N. Y. Phone Digby 4-4474. 84—Herzog & Co., 30 Broad St., N. ¥. Phone | 118— Lachien M. Vacs & Ce., Inc., American 
1e_rederick C. Adams & Co., 24 Federal 41—E4, C. Wright & Co., 49 Wall St., N. ¥. HAnover 2-1226. Bank Bidg., New Orleans. Phone 
Bosten. Phone HANcock 8715. one HAnover 2- 1166. iit 5 Tenenbaum & Harris, Inc., Main 1292. 

N—The’ ‘A. O. Gates Company, 178 Church ow. c. Riley & Co., 1 Wall St., N. Y. 921 Beatmen’s Bank Bidg., St. Louis. | 119—St. Denis J. Villere & Co., Canal Bank 
St., New Haven, Conn. Phone 8-4135; hone Bowling Green 9-0130. raene Central 9626. Bidg., New Orleans. Phone Main 1367. 
Hartford 7-2344; New York, BOwling am. & Walbridge, 1 Wall St., N. Y. 86—G. Walker & Co., 1 Wall St., N. Y¥.| 120—Bain, Emerson & Co., Frost National 

_ Green 9-0119. : Phone Digby 4-9500. Phone WHitehall 4-4554; Bway. and Bank Bid . San Antonio. Phone 
13—Geodwin Beach & Co., 94 Pearl St.,| 59 woorton Lachenbruch & Co., Inc. Locust, St. Louis. Ph. Central 0838. Garfield 

Hartford. Phone 2-3145. vA % 87—Schoellkopf, Hutten & Pomerey, Inc., | 121—G dia Cc 
14—Hempstead - Vaughan Ce., Gresvenor Breadway, N. ¥. Phone Digby ‘3600. Nia St., Buffalo. Ph Wash- uardian Trust ne Pree Baek 

Providence. Phone Dexter 5342.| 5!—Dent Smith & Co., Inc., 60 Broad St., ington 8060; N. Y., WHitehall 4-5096. Av., Houston. Phone Fairfax Gi0l; 

152Newton & Co. 31 Milk St., Boston. N ¥. Phone HAnover 2-7783. 88—Bell, Gouinlock & Co., Ltd., 25 King St., | 122 Nowheacs 

Ph. LiBerty 1914: N.Y.. Digby 4-9400.| 52-Ryan & McManus, 24 Broad St., N. Y.” W. Toronte. Phone Elgin 2236. ne -ennom 2 Oo, tos. Cee 
1esenn He keelton Coy 23 Breadway, |, ptnghe Hanoren 2908 os gag gy, | SRA. Daly ao. HG so Ring St, W.,| | Ease Li4§ Howstod. Phone Preston 
17-Chas. A. Day & Co. Ine., 308 Sears. N. ¥. Phone HAnover 2-9474. ti 00_s. Be Moggeson & Co.,Ltd. Royal ent: | O-*. S ewe © So. Qa ee 

Bidg.. Boston. Phone LA Fayette 0695.| 54—Hart Smith & Co., 52 Wall St., N. Y. frente. Phone Elgin 6448. Sts., Memphis, Tenn. Phone 

iTeuney & Co., 200 Devonshire St., Bos- Phone HAnover 2-0987. 91—-Greewehielas & Co., Inc., 507 Place x. 

Phone LiBerty 5100. 55—Colonial Bond and Share Corp., 307 @’Armes, Montreal. Phone Plateau | !” obinson, Webster & Gibson, Inc., 315 

19—H, o. -, Wainwright ra Se., $ State St. First Natl. Bank Bidg., Baltimore. 5811. enn St., Nashville, Tenn, Phone 

" one nover 2- 92—C. G. Nevotny & Ce., Inc., Broad St., . . 
a Homsey Co., Shawmut Bank| 56—Madison & Co., Inc., 120 Broadway, N. ¥Y. Ph. Rowling (, led 9-5544. *» | 125 umberiand Securities Corp., 40 Union 
; Boston. Phone CAPitol 4330. N. ¥. Phone REctor 2-1221. Lisman Corp., 42 Broadway, N. Y. Pi. Nashville, Seam. Fasne Gams; 

t1_Hopper Seliday & Co., 1.420 Walnut | 57—Swart Brent & Co., Inc., 25 Broad St., Phone Digby 4-8320. _L. D. 55. . 

.. Philadelphia. Phone Ponnypacker N. ¥. Phone HAnover 2-0510. 94—Leon S. Pelz & Co.. 42 Broadway, N. Y. | !26—Union Planters National Bank & Trust 
58—Edwin L. Lebdell & Co., Inc., 208 So. Phone Digby y 4-0388. Co., 60 Madison Av., Memphis. Phone 

2 handler | a Co., Inc., 1,506 Walnut St., LaSalle St., Chicago. Ph. Central 7903.| 95—G._H. Crawford Co., Inc., Central Union 6-7500; L. D. 218. 

y Pa. Phone Penny- 50—Weod Gundy & Co., Inc., 14 Wall St., Bidg., Columbia, 8S. C. Phone 8273. 127—Walten, Sullivan & Co., 404 Louisiana 

23—Jenkl ckor $0. & Foe, 10 South St ¥. Phone COrtiandt 7-6080. 96—Frost, Read & Co., 21 Broad St., St., Little Reck, Ark. Phone 9113; 
“Baltimore. Phone PLAza 1516; New oo_Mackubin, Lore Co, 988 M. Redwood o1—Kinloch, Huge er & Con 26 Broad St.,|12—Utrusco Corp., sth & Louisiana Sts 
ites’ ‘Hodge, fim Rae oe eto oe harleston” S.C. Phone 280. Little Rock.” Phone 4-124. A 

20—-Waie, “A shail 4-St6t Pine St., N. Y. Lombard 9600. Phla,| 9¢_Lewis & Hall, Jefferson Bidg., Greens- 2, brag 4 & Co., Dallas Bank & 

s8-Rcben h Ca, tant Title Bide., Phita-| 61—George & Farrington, 5 Wall St., N. ¥.| 99_G, FF My 4 setiereon one Tr. Bildg., Dallas. Phone 7-618; L. D. 
det hia. Phone Ritpeubonss 8500 ; Phone HAnover 2 Greensboro, | N. .O- TP bh hone L. D. 980°” 130—Saunders & Thomas, Inc., 14 So. Second 

. REctor 2-5042, 8249. ae er & Co., —™ 100_Plerce-Blese 1,608 Barnet Nati. St., Memphis. Phone 6-1203. 
26—-Bieren’ & ie Se Phila- _—— > —— o wi ng a? Bank Bide... dautnonvilie, Fla. Phone | 18i—Equitabie Securities Corp., 306-14 Harry 

21—J. Be saan & Co., Me Broad St.,| “—Stifel, Nicolaus & Co., Inc., 105 W. | s@1—Frederick E. Nolting, Inc., 8th & Main oe ag _-— Tenn. Phone 

2n_Laner Res Nid. Phone Mitchell 2-4995. Seam St., Chicago. Phone State Sts., Richmond, Va. Phon e 3-6641. 132—Lewis, Pickett & Co., Inc., 106 W. 

‘. ‘ou ua . 02 : 3 . “4 o = 
ne i. > pe ay 6i_F. S. Yantis & Co., Inc., 120 Se. LaSalle 1 pe a Bhodes- som on Chicage. Phone Ran 
45 St., Chicago. Phone Andover 1551. Walnut 0316." : 13_Robinson & Co., Inc., 120 So. La Salle 

*o-Mitchell & Co., Mercantile Trust Bldg.,| 65—Loewi & Co., 208 E. Mason St., Mil- | 108—Smith, iar Co., Florida Bank Chicage. Phone State 
Baltimore, Md. Phone Plaza 2134. waukee. Phone Daly 5392. Bldg., Orlando, Fis Fla. Phone 8616. 108-eaien & Tracy, Inc., 120 So. La Salle 

so—J. L. Wilson & Co., 72 Wall St., N. ¥.| 66—Sadler & Co., 105 So. LaSalle St., Chi- | 1¢4—-W. H. Parsons & Co., Inc., 415 Tampa St., Chicage. Phone State 4151. 

31—Alenandor Sanith. pax 1,420 Wainut| 61—F°M' Zeller & Go 200 So. LaSalle St Ty anter, Ti Phone Ms0s0 and 198-Ray Tr. Storting & Co., 159 Se. La Salle 
St. Philadelphia. “Phone Penny-| ¢ Chicage. | Phone Central $387.” | 105-Waikins. Morrow & Co., Inc., Wood- ewok” Thy y ey ‘Trust 
packer 6754. 68—First LaSalle Co.. Inc., 231 = LaSalle ward Bid - —— gham, Ala. Phone Bid Pittsburgh. Phone Court 

32—Yarnall & Co., 1,528 Wainut St., Phila- St., Chicago. grhone "Central 4424. 3-4978 and L. D. 4-9068, 137—Gillis” Wood & Co., Union Trust Bldg., 
delphia. Phone Peanypacker 0300;| 69—Francis Bros. Co., 222 No. 4th St.,| 106—Harrison, McCready & Co., Shoreland Cleveland. Phone Cherry 5050. a 
ss_w.¢ ‘Thempean o'Co., 43, Exchange se materk gl Phone, Chesnut S30. 107—Howard ¥ ma cS: Enohe S5zr. | 100—-Win. 3. Mertens 6 Os, pee. Sa 

. F. a 0., le —Hewa ; op w - > 
¥ a Phone Hksover 21410. att: de. Chicago. Ph. x fidover S¢75. ten Av. N.Y. Pe, § me tJ, came Trust Bidg., Clev d. Phone Main 
4—G nes, qt, ‘o., Inc., road St., —Enya an mp e nc., ©. | 108—Dee & Co.. Ha Bid | 138— ‘ ‘N ,” blic Ban 
= as hy! s Digby ery . LaSalle *. yy Ph. Andover = Beach, Fla. Phone 96 i weet Fate | 1 OSide. Dallas * Os aie) 893 ; cht 
35—Mac pate ‘o., Iine., roadway, 2—Jose . Preiss o., is 100—-MMar & ., Brown- . | w } * le ; > 
7, ¥. Phone Barclay T1847. ara mete ses S Contrat i766." x eR, jBrown-Marx Bldg., Bir- | cago, — 8446; St. Louis, Gar 

o., oadway, :.. . Jones & Co.. 810 atmen’s 110_Ward: ecterne & Co., Brown-M 40 

Phone REctor 2-3052. Bank Bldg.,St.Louis. Ph.Central 7600. Birmingham. Phone 3023600. =” i “a7 5 ‘Risetor 0 eee 
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GOVT. & MUNICIPAL BONDS (Cont.) 









Key. Bid. Offer. 
ARKANSAS (Cont.): 
76 North Little Rock Schools.. 42F 
127 Pulaski County Schools ow 
127 Pulaski Co. Fundings.. 85 
128 Pulaski Co. D. O. Jail 58......... ow 
127 Russeliville Schools ........... 50 
69 Red River Bridge Dist......... .. oe 
“5 St. Francis Levee 5%48...... . 67 68 
127 Sebastian Co. Funding.... . $2 . 
127 Sebastian Co. Bridge eC, 
69 Wynne Water & Lt. 68 . 
CALIFORNIA: 
44 California Reg. 4% 7/2/85/50 100 103 
FLORIDA: 
103 Florida Municipal Bonds, current 
or Gefaulted ... 1... sccecerserss ow 
108 Fla. Defaulted Rd. & Sch. Dist 
bds. and Coupons .....-  ..se6-- ow 
108 Alachua Co. Road & prdge. No. 1. 54 
108 Alachua County Road 52 
47 Bartow peacaceeneeeens ow 
100 Bartow ..... 35F 
luo Bartow, any issue Jor 
100 Clearwater, any issue .. 21F 
14@ Collier Co. Road 5s ooo & 49 
106 Dade Co. H'way and Schools... .. ow : 
108 Dade Co. 8. D. No. 2 coce OD 
49 Duval County road 5s.. | 
100 Gainesville 58 or 5448, long 78 
47 Hillsboro Co. R/B 8/D. .. OW 
104 Hillsboro Go. Schools & H’ways... OW 
103 Lake Co. Sch. or Rd. & Bdge. Dist. OW 
45 Lake W. Inlet past due. = 64 
47 Lake Worth Inlet fut. 5%. 30 
106 Lake Worth Inlet Dist.... 29F 
108 Lake Worth Inlet Dists....... . 
47 MINOR noc ccccccccccsevece 30 
10@ Lakeland 5%5, any mat 
102 Lakeland ....... oe 


Lakeland Improvement | 
a 


Manatee County Highway 












102 Manatee County Roads oO os 
193 Marion County Schools or Roads. 63 as 
45 Miami Impvt. 58.........60:eeees 50 51% 
$9 Miami c/d 58..........eeeeeeeeees 49 51 
48F 
ow 
roe County es 
140 Monroe County Road 5%s.......... 25 31 
45 New Smyrna Water & El 6s, '36 48 52 
106 New Smyrna........-.----0eeee0% ae 
140 New Smyrna Waterworks 6s....... 36 
100 Orange Co. Road 5s, any mat 78 
108 Orange Co. Road or Court House 
GR FOR o oc ccccnceccccccccccccces w 
104 Orange County ...........- ee eeeene ow 
100 Orlando Refunding 5s, 1952. 60 
108 Palm Beach (Town of)....... a . 
45 Palm Beach Co. s/d rs 2 6s. 35F 40F 
108 Palm Beach Co. 8. D. 1.........> ow... 
190@ Pasco Co. H'way, any ai 
41 Pasco County ........---+eeeeeees 
904 Pasco CO... . 1... eee e cece eeccrccces 
106 Pasco Co.........cceecececess oO 
10@ Pasco Co. Gen’! eer. 6s, any mat. 43F 
47 Pinellas Co. s/d Buc vcccccecce 37 
104 Pinellas ya Highway 54s Rd., 
Bridge and schools............... ow... 
140 Pinellas Co. Road ws ‘Brid. No. 8 63 33 39 
104 Plant City... .. 1.2... ee ee ce cnnneeeee 42 ee 
100 Polk Co. Gen’i Road 5s, average... 79 
103 Polk Co. Sch. Dist. mae or 68...... 48 
104 Polk County Roads R. & B........ Ow 
106 Polk County evan eonieaatd Ow 
103 Polk Co. Road Dists...........---- Ow 
190 Putnam Co.Hwy.& Br.5%s,any mat 58 
108 Putnam Co. Road 5%s......-. 52 
140 St. Augustine Waterworks Bigs. . 33 
19@ St. Jonn’s County Road 5s,any mat 58 as 
47 St. Petersburg bds. or c/ds....... ow... 
140 St. Petersburg Impvt. 6s...... . 37 3914 
ion St ga DOMES. oc cscccccce . 42 es 
47 Sarasota impvt........--.--s0see. 11 
108 Seminole Co. Roads. long. ontee ae 
104 Tampa (City ve¥ 5esagecedeedes ..OWw 
47 Winter Haven..............0eeeee: 37 
104 Winter Haven ...........ccceceees 37 
103 Winter Park Impvt pteceseaas . 26F 
GEORGIA: 
102 Atlanta (City of), any mat....... ow 
102 Macon (City of), any mat......... ow 
ILLINOIS: 
63 Illinois Highway 1938-45.......... 3.7 P 
185 Illinois Soldiers Bonus : e.8(3(s6.- 02% 103% 
13% Bensonville Schoo! Dist. 2 5%s. 78 ee 
182 Bloomington Water Rev. “us. ee ® oe SB «se 
18% Bureau Co. Schools............++-- oe 
133 Carbondale be yy BB. ccccccoccece rad os 
@3 Chicago 48, 1/1/37.....--.--- seers ° 96 
66 Chicago 4s, 1/1/39..........05+- - 93 95 
63 Chicago 54s, 1940......9....--605- 100 - 
135 Chicago D. ©. 48, 1938-41......... 93 944 
135 Chicago D. O. 4s, 1942-50......... 914 93 
135 Chicago Water Rev. 5s, Sy > ame 103 
63 Chicago Water Res. 44s, 7/1/34... .. .00 
122 Joliet School Dist. ie . +s. -6.00-1 2 
63 Chicago Lincoln Pk. M08. 1B (34. 98 
64 Chicago Sanitary Dist. & 4% 
SGD 600:0:006K6e0n0as coteencses ee 
133 «Clark “Co. Tw Se.. an 
6% Cook Co. s/d io. -s) 5s, 88 
6% Cook County Schools, any a 
132 Evanston Twp. High Sch. 202 — 
132 Highland Park Water Rev. 414s. . 
138 Iroquois Co. Twp. Roads. .......-- ; 
135 Chieago D. O. 48, 1935-37........- 95 98 
132 Joliet School Dist. 44s.........-- 5.00-1 .. 
133 Livingston Co. Twp. Road 5s..... a) “a 
182 New Trier Twp. H. Sch. 203 4%. .5.50-1 ° 
63 Rockford Sanitary Sewer 4%s..... 5.00-1 .. 
132 Waukegan Water ctfs. 5%s........ 6% .. 
63 Will Co. Sch. D. 90, 5s, 11/1/48-49 .. 100 
122 Wilmette Special Assessments..... BW 
1%8 Woodford Co. be Road 5s....... 94 e< 
1383 York Com. H. 8. D. No. 88 5s, .'50 80 
CHICAGO & COOK COUNTY TAX WARRANTS: 
71 City of Chicago—Corp., 1932 Levy.100 100 
71 City of Chicago—Corp., 1933 Levy. 97 ore 
66 nme Board of Edu. TAW 1929 
7 ChieaKo, Board ik pg _Waucational - 
Zi Chica > Board of ‘Eau, —Educational 
a B retro e on 100%4 
Cc po o u.—Education 
” micas Le phere nppeen 94% 95% 
71 Cook Co. ear RS 1929 Levy... 
71 Cook Co.—Corporate 1932 Levy.... 98% 9914 
31 Cook Co.—Corporate 1933 Levy.... 94 95 
71 Oak Park—Corporate 1932 Levy.... 95 98 
INDIANA: 
145 Indiana Road & School Bonds...... ow 
132 East Chicago Water Rev. 6s. . .5.50-2 
182 Elkhart Water Rev. 4%8.......-- 5.50-1 
KENTUCKY: 
#®@ Louisville Bridge Rev. 4%8, 1948.. 88% 
LOUBSIANA: 
117 Louisiana, any issue............-- ow... 
112 Louisiana Highway 4 4%s, 1950...... 90 92 
Louisiana sepwey Ge sccceccecs 90 $3 
113 Highway 5s, 1936-40..... 96 97% 
isiana Highway 5s, 1936-40..... 95 98 
131 Louisiana Highway 5s. 9/30/38.... 5.25-% 











GOVT. & MUNICIPAL BONDS (Cont.) 


Key. 
10U 


Bid. Offer. 
ISIANA (Cont.): 
Louisiana Highway 5s, 1936-40. e om 
Louisiana Parish & Dist. Bds...... a 


Louisiana Port Commission 5s. 

Louisiana Port Comm. 5s, 1945-58. a8 20% 
Baton Rouge 5s 
Baton Rouge, _*? naneee 





















119 Baton Rouge 5s, med. mat........ 

118 > Parish * Rd. iat 44s, 

118 DeSoto Parish Cons. Rd. Dist. 5s, 

118 Franklin Parish Road Dist. No. i 

Nie coma kseume-e 81 

119 Meorchouss P. Rd. Nos. 1 & 2 5e.. 80 
117 New Orleans pav. pt. . eee a 
119 New Orleans cons. 4s, 194 2. 

119 New Orleans pub. impvt. 4s, 1942.. 17 
119 New Orleans pub. impvt. 4s, 1950. . o0et*4.75- 

92 ew Orleans 4448.............26.. . 00-1 4.75- 14 
112 New Orleans ser. 444s............ P 
113 New Orleans ser. g. 4%8......... i ty 4.75 
117 New Orleans ser. g., any.......... 4.80-2 .. 
112 Orleans Levee ag 66, 6/1/37..... 84 es 
113 Orleans Levee Peers 87% 
119 Ouchita Parish Ka. Dist. No. 2 68. 94 oe 
118 Sabine Parish D. O. rang 68,'38-43 80 
i Se vcosenessucesandes 98 
eee -5.00-2 5.00 
Se Me vccccasecsadscaen ne ow 
118 Tensas Parish D. O. Rad. 5s, '38-43 80 
MICHIGAN: 

&1 Michigan Soldiers’ Bonus 5%s,'41.4.05% 

81 Michigan, State of, H’way 3,'43. of 90. 360" 
81 Michigan State Fair 6s, O43, e0edes 103 106 
41 ©Detroit gen’! 4s 
ey Se Ge GD vccccccetccsneen 
tt  s 4 gre@Beeerepscer? 

#1 Detroit St. Ry. 4\%s...... 

81 Detroit St. Ry. 44%s............ 

81 Detroit Water 4s ...... 
$1 Hamtramck 5s, 1940 
ge ak 

Mississippi 4%s . 

ia i scrncsnccneceenace 

117 Mississippi, any City, Town or —_ Ow 
117 Mississippi Municipals . Ow 
117 Mississippi Counties, any. bikoneuseed 

112 Mississippi County Bonds.......... 

131 Mississippi 444s, 1936-37-38......... 

126 Mississippi 5i48 .................. 

123 Mississippi 5%4s, 1940-52........... 5.00 

112 Mississippi Banking 5 s, 1951 
117 Mississippi Banking 5 51 100 
135 Mississippi Bank Gty. Sigs, 1936-51 991% 
iss ites omc : 

ssiss' WD BGs oe cveccsasé 
iV... “3 S0- 
130 Aberdeen (City of)............... 
112 Adams Co. Road 5s, 1940... . 22.72! 

118 Bolivar Co. Road Dist. 6s, short or 
one ons a or rats enon 86 

ale short or med....... 

13@ Columbus (City of)...... - “s Ow 
130 Greenville 54s .......0.00002522772 8 
123 Greenwood (City of)........ -5.25-2 
118 Grenada seab-e Sep. Rd. Dist. No. 3 
130 Grentie Co. 5s (1 to 5 yrs.)....): 95 
118 Harrison Co. Road Prot. 5s, 1945 
112 Hinds as Road 5s, 194 o -_— = 90% 

HIS Jackson i 5.50-2 5.50 
ackson, all issues............ 7 

130 Leflore = erga epee 
$ ¢ “he eernit ERs. 

135 ewton Co. Junior Col. 5%s, °33-34. sor 35F 

118 Pascagoula Pub.Im. or Pk.5s,’38-43 7 
123 St Francis Levee Dist. 5\%s, vari ee 70 
130 Tunica Co. 6s (8 to 15 yrs.)....... 02 
128 Tupelo (City of) ................ 50-2... 
180 Tupelo (City of) ...........--.... ow .. 
112 Vicksburg 5s, 1940 .............2. oe .. 
126 Vicksburg, all issues ............ 5.25-2 .. 
130 West Point (City of) ...:...1112: ow .. 
126 Yazoo(Miss.)Delta Lev. Dis. 5s,ser. 99 101 
13®@ Yazoo (Miss.) Levee Dist 5s...... 98 “s 
MISSOURI: 

- | eg ae a 2 eee 

uu reek Twp. Rd ~ S, ‘33-36 30F 

68 Missouri Municipals, all | Be ow 
85 Scott Co. Roads 5s, 1934-37........ . 16 
85 Scott Co. Drainage No.10, past due 40F 
85 Sug. Crk. Dr’nage,Gr’dyCo.past due 35F 
MONTANA: 

63 Montana debs 5s, 1937 .......... ow BW 
EW SEReEe ; 

antic ay Ge sccccensiavneun 

27 Camden 4 bes ie benéametes c6eane i 9 
27 Elizabeth Vater 68, 1945-60...... ry bo bag 5.40% 
27 Essex Co. 4%s, 4148.............. 80% 4.60% 
27 Jersey City 4 We ccccccccectes ‘ts 83 

27 New Jersey 4i4s, 4%s, med. long. .3.25% 3.75% 

27 Newark 4s, Bc coccccvarat 75% 5.50% 

27 Perth Amboy 4 1936-45....... 73 78 
27 Plainfield 4%s, 1949-50........... -50% 4.30% 
27 Union Co. 44s, 4%8.............. 4.75% 4.50% 
NEW YORK: 

44 Port of N. Y. Auth. 44s,3/1/35- 2 

6 Port of N. Y. Auth. 4%s, ‘52, B 100% 101% 

Ye CAROLINA: 

Nor. Carolina 4%s, 10/1/63........ 101 ee 

i North Carolina State ............ ow... 

Andrews Elec. 6s, up to 1941. 70 ss 

133 Andrews Water 6s, 10/1/42 - 82 

16 Asheville bonds or ¢c/ds........... 27 29 

#8 Bladen Co. Road ana Bridge 5s, 

ONE BED cécbcasaceccacesace én 9614 

OD RE Si scccncccenccscusessacone 6.00% .. 
eS > arr 15F 

99 Caswell Co.,past due, or early weer’ 58F 
ee WE Gg wacencennccccsctees 4.90-\% 

49 Concord, any issue ......... ow 

98 Cumberland Co. ......... . 52F 

FS ere 68F 

ED Kocaccdcccccccacecesseeean 5.10 

Te WED GB. oc ccccvccscceccccasoas 4.90% 
|e are 

98 Greensboro 5s, any mat.......... 

9© Kernersville, past due ........... 

99 Kernersville, any future mat 

98 Mebane, early mats. ...... 

98 Morehead City ............-++-+:. 

99 Person County Road, 5s, Ma 

99 Pitt County past due 

99 Raleigh Twp. Schools, Wake Co. 

GMB, BV. MAL. 2. cccccccccceccces 

99 Rockingham Co. early mats....... 1 % - 

OB MowAR CO. ....ccccccccsscccccess 

99 Salisbury Co. impvt. 5s, term issue 

(rear e ss 74 

OB Sampson Co. ....... eee cccccccees TOF 

99 Swain Co. average mats........... 22F 

99 Transylvania Co. past due......... 35F 

99 Waynesville Streets, past due..... 52F 
Oe PT, oc te dccvtcccscsvccascces 55F 
OHIO: 

7a Akron G. O. 5s, 1940.............. 82 
198 Akron Generals .........---+-++> 83 
138 Cleveland Water 4%s ...........- 100 
188 Cleveland Schools ............. 85 
188 Columbus General 4%s, .......... 994 

78 Dayton 58, 1940 .......---eee--s 97 
138 Euclid Generals ................-: F 

7% Mahoning Co. Rd. 4%s, 1939...... 84% 

78 Mahoning Vallev notioey “isi d46 or 86 








GOVT. & MUNICIPAL BONDS (Cont.) 


Key. 


Bid. Offer. 


OKLAHOMA: 


LS 


Drumright D. O.s . 23F 35F 


OREGON: 


63 
135 


Oregon Vet. Aid 44s ............ 


4\s 4.10 
Oregon A 4%s, 1937-39..... Py oo % . 


PENNSYLVANIA: 


saesssesss 8 wusuneses 





Philadelphia 
Philadelphia 
Philadelphia 
Philadelphia 
Philadelphia Lo 
Philadelphia 

Philadelphia 
Philadelphia 5s, 
Philadelphia 
Philadelphia 





UTH CAROLINA: 


South Carolina 4s, se, aa. & Ow ° 
South Carolina Hwy. 41s......... 97 
South Carolina ta ‘ Coenswnad 4.70-1 
South Carolina Hwy. 4%8......... 9% « 
South Carolina, all issues......... oO 
South Carolina, all county issu iw 


South Carolina, all municipal issues OW 
Capita) Highway 4s, Ow 

Capita) H’way Dist., 
Anderson Co. Road 5s 
Anderson Co. 4 D. 34 5s, 1938. 

























92 an 
102 Anderson County ..........-+-- os 
45 Charleston ae ¥ 1935 bases tenies ae 9814 
96 Charleston schoo] 5s, 1944......... oe 
97 Charleston, all issues............-- 
96 Charleston paving 4%s and 5s..... 
96 Charleston Port Util. Prey 1962/42 ow 
$2 Charleston Co. Road & Bridge 5%s.100 
95 Charleston Co. any issues......... 2) 
96 Charleston Co. 5%8, 1939-44....... 101% 
95 Columbia (City of) pane 4%s, 45. OW 
97 Charieston Co., all issues......... ow 
92 Greater Greenville Gower Dist. 4s, 
ME <suceuscdesesoessoereseese 
92 Greenville Co. Road 4%s 
96 Greenville Co. 4%s, 1945-48 
102 Greenville Co., any mat 
96 Greenwood Co. , 1949.. 
95 pn am Co., any issue 
92 eenwood Co. Hgwy. 4%s, °36-41.5.10-2 
95 flartsvinie (Town of) any issues. Oo 
92 Oconee Co. Rd. & Brdg.6s,7-1-35-40 96 
BOB GOOMSO CO. .... cc ccccvcccvesescecs Ow 
108 Plekene Co. .......ccececccccccees Ow 
95 wag I any issues..........- ow 
96 Rock Hill 68 ........-seeceececeee 
95 Slakees Co. any issue......... Ow 
Spartanburg Co. 414s, 1940-45..... Ow 
95 Sumter 6s, Es cccccosessesocesces Ww 
95 Sumter Co. any issues..........--- Ow 
95 York Co. 4%% SCF.........eeeeeeee ow 
102 York Co., any mat.........-.----- Ow 
SOUTH DAKOTA: 
135 South Dakota R. C. 5s, 1934-35.... 99% 100% 
TENNESSEE : 
44 Tennessee re 1B-1-BD. 2c cccvcces 99% ~«Cte«- 
49 Tenmessee 4%s ......---eeececeeee 100 ee 
124 Tennessee all issues..........-..-.- ow... 
131 Tennessee 414s, 1/1/39......--.---- a 
125 Tennessee 4%s, Dec., 1939........- 101 
131 Tennessee Highway ‘4%s, 12/1/39.. 4.50- 
126 Tennessee, all issues............-- ‘4 3-3 4, 
BEB AlOGR GB 2. nn ccccccccccccccesccess 00-2 .. 
124 Blount Co. all issues.........--+-- Cw .. 
131 Blount Co. 58........---.--eeseees 100 oe 
1 Chattanooga ......-------seeeeeee 5.50-2 .. 
1 Campbell Co. .........-sseeeesess 83 85 
125 Chattanooga og Impvt. 44s, 1937 .. 97% 
1 Dickson Co. 5448.........--e+-ee0s 85 ee 
125 Fayette County, various issues.... OW... 
124 Franklin Co. all issues........-.-- ae 
125 Franklin Co. 58.......----e0+ee++: “e ee 
188 Franklin Co. 5s.......-..-.+-++e5: ae 
131 — County 4\%s long...... 5. oo Ff «“e 
138 EEN. cancccscetecccrecesseres 50 - 
124 ; Co. all 19BUSS...... 2s cceeees Ge oe 
125 Hickman Co. 68.........---++++-+5 ~ “s 
125 Jackson various .........-+--+-++. ae 
126 Jackson, all issues..............-. 5. 1 RB oe 
125 Jackson Co. 58...........0+005+ 6.00-1 as 
131 Knox Co. 5s, due serially........-- 98 a 
135 Knoxville 4 5s 86 
124 nen all issues 9) se 
is various issues........... 4.65) 
all issues . 4. 4.50 
Memphis 4%s, due serially. -. 99 ee 
124 Nashville ail issues...... sale ‘ 
125 Nashville various ........ ' ‘ 
126 Nashville all issues..............- 4.25-1 . 
131 Nashville 444s, any mat..... 4.25%-1 . 
128 Shelby County ...........ceecceees 4.50 4.25 
126 Shelby County, all issues......... 4.25-1 . 
S|. Sarre 67F 
188 Winchester ........-..cseceeeeres 5.50-2 
TEXAS: 
63 Texas relief 4%s, 1939.......... -. 3.80 
139 Texas Relief 4s or 4%s.. beeuees oo GW ons 
116 Abilene School 5s, 1958-60......... 78 
75 Amarillo Ind. School Dist. 5s,'50-59 15 ee 
66 Amarillo gen. impvt. 5s.........-. 15 me 
139 Anderson County neeesened 5-5.25-2 ° 
63 Austin ........-.. . 465-1... 
, ae. rrrrrrrrrrrrrrrrrrrrr 4.50-1 oe 
114 Austin any mat........----+.+-+++ 4.60-1% .. 
1 BED bscccccncescoessocsccees oo OW lee 
115 Austin _— -sihenetessncanneeaee 4. 4.60 
121 Austin any .....2----6seeeeeeee 4.50-1%  .. 
114 Austin co. Road Dist. 544S.....--- 99 
1 Austin County Roads any......-.- +0) - 
116 Baylor Co. Road 4%s, 1943 & 1949. BW 
63 Beaumont .........-.+..-; 6.30-1 .. 
122 Beaumont some of) saree 
115 Bexar Co. Roads.........---+«+++> - 4.60 
1 Bexar Co. any fasae (not wats.).. OW... 
114 Boerne (City of).....-.-..--.+-++ -1 
114 Brooks Co. Special ae SMs...... 97 
1 Brooks Co. an “¥ pedeceoseues 650-1 .. 
115 Cameron Co. Road Bds.........-- 35 39 
12@ Cameron Co. Roads, Ser. A-G. 35 <n 
129 Clay Co. Rd. Dist. 2 5%s, 1945, ‘or 
GRTMED cc ccccccccceccccescecevce 84 
114 Coleman Co. Rvad Dist. 1 or 3. 88 
129 Collin Co. Road 4 5%s, 1940-48. : 95 
122 Colorado Co. any roads........... ow. 
139 Cooke Co. Li DURES... wc cccccces 5.00-2. .. 
115 Corpus Christi ..........---++-++- 47 49 
116 — Christi A BOEB... .ccccces as BW 
4B DGURS .... nc ccccccccccccccccccces 4.40-1 .. 
6 Dallas D Prrrrrrcr T Ow 
138 Dallas Co. » *- PR. Xe a ine 4%s.4. 7; 1 
139 Denton Co. Road Dist. 3.....-....- 
114 Edwards Co. Head. . ed 
1 El Paso Co. Roads, any aver. 5.50-1 
120 _E) Paso Co. Road 5s, 1-7-54..... 87-87% 
129 Ellis Co. Ra. Dist. 1, 4, 5, 5s, aver. 88 
122 Fayette Co., any roads...........- ow 
122 Ft. Bend Co. Roads, any.........- Ow 
121 Galveston, any ........---00-eeees .35-1 
114 Goliad County Sins beewececacncedd 5.50-1 
63 Grayson Co. Roads.............-- 5.10- 
122 Hardin Co. a - Dist. No. 2..... Ow 
122 Harris Co. Navigation Dist., any.. OW 
116 Harris Co. D. O., any mat...... 4. 55-% 
116 Harris Co. a ship Channel 
Nav. Dist., any mat.......... 
12@ Harris Co. Spec "hd. “is, 4-10-53.4. 854 
122 BUD CO., GRY 2. cccccccccccccces 
Be BEND GD. GI. occ ccccccccccccces 4.50-% 
120 Hidalgo Co., any oo on penecatel Fr 
189 Hidalgo Co. Road Dists.......... ow 
63 H DD sebhaddceds tkccns eevee ee 4.55-1 
122 Houston (City of), any. Ow 





GOVT. & MUNICIPAL BONDS (Cont.) 






































































































Key. Bid. Offer. 
TEXAS (Ceat.): 
121 Houston (City of) Water Revenue 
Sa, 6/15, 1944-50..........-.-.+..- 4.70-1 
122 Houston Indpt. Sch. Dist., any.... OW 
122 Jeff Davis County, any........ Ow 
129 Johnson Co. Road 5s, 544s, average 90 
it CML <ssccanecoeccaceneanevss 75 
122 Liberty Co. Roads, 10 yrs. or less. pod 
122 Matagorda Co. Roads, any........ a 
116 Montgomery Co. Road 5%s, to '46 ow es 
115 Nueces Co. Roads............-+-++ 70 
120 — Co. Roads, any issue, any 7 
a dadngtenakans > need nen ahee A 
139 Palesiine i Oh Mi crac acces 5.25-2 
116 Polk Co. Rd. & Brage ‘BY, 1960/34 os BW 
66 Port Arthur Seawall 5s........ 85 : 
75 Port Arthur (City of)............ 75 
116 Port Arthur (City of) Seawall 5s, 
$000 6:044066060.05000060606.08 6 BW 
120 Port Arthur (City of) Seawall 5s, 
r15-50 ....... 75 
122 Presidio Co., any ‘ 
129 Red River Co. R Dist. No. 1-5, 
any °55-59. its anne aie 
115 Refugio Co. BE GN oncscscanens 6.25 6.00 
San Antonio Water Rev.. .» + -4.65-1 ee 
115 San Antonio Water Rev. Sis. ‘ 4.65 4.50 
115 San Antonio, any ‘ .. .5.00-2 5.00-% 
114 Schleicher Co. Road rere 97 es 
114 Starr Co. Road 5%, 1956......... as 
116 Stephens Co. Road 54s, ee os BW 
116 Sweetwater Water Works 5s, 1964 .. BW 
120 Tom Green Co., any issue, any mat. OW ri 
Be TE MORE GED coc ccccesccncens 50-1% .. 
129 Tyler (City of) 5% average..... .35-1 . 
129 Upshur County Spec. Road Sis, '60 90 as 
139 Upshur Co. Road ‘ ow... 
115 Victoria Co. Roads............. -- 5.25 5.00 
120 Victoria Co., any issue, any mat.6.00-2. .. 
139 Victoria Co. Roads 5.00-2. .. 
75 Waco (City of) D. C. oes ae, 
115 Waco (City of) iawn . 4.70 4.60 
129 Waxahachie (City of), any, aver..6.00-1_ .. 
114 Webb Co. Road 5is........... oo WY 
Fo XK Aare . OW 
122 Wharton County, any Roads...... Ow 
122 Wharton Co. Cons. a Recl. Dist. Ww 
75 Williamson Co. Roads......... ‘4 75-1% 
129 Wood Co. Spec. Road. 5is, any. 65F 
VIRGINIA: 
101 Arlington County Water 4%s..... 4.35% r ( 
101 Ashland (Town of) €.... 3 1 
138 Bedford Elec. Lt. 5%s, 1937-39....102% 
101 Carroll Co. Road 5s......... ona ae 
138 Charlottesville Water 5s, 1938..... 106% 
138 Covington School 5s, 1954/34. 90 
101 Danville (City of) 4%8........... ‘4.30% 
101 Franklin (Town of) 6s............ 96 
BOR Henry Co. Mead GS. ........ccccees 104 
138 Hopewell Impvt. 5%s, 1952....... 70 
28 Norfolk (City of) all issues....... Ow BW 
101 Portsmouth (City of) G. O....... 5.60% 
101 Portsmouth (City of) Water 5s, "48 99 
138 Portsmouth School 4%s, 1938..... et 
138 Radford Road 5s, 1953. 92% 
138 — ref. 4%s, 1946- pease My 
138 ynesboro ref 5s, meee, aes 100 
138 Winchester Water 4 See 100 
101 Woodstock (Town o 7 Pictcccces 9) 
101 Winchester (City of) Ay . - 4.35% 
138 Wise Co. Road 5%s, 1952......... 80 
WASHINGTON : 
66 King Co. Rd. & Bridge 4%s, 1948 . 86 
WEST VIRGINIA: 
78 Bluefield 5s, 1950................ 9914 
78 Charleston 4%s, 1950............. 99% 
78 Huntington 44s, 1950............. 9914 
78 Wheeling 5s, 1948 cvecee + 4.50-1% 
WISCONSIN : 
182 Kenosha County 5s............... 4.75-1 
PUBLIC U TILITY BONDS 
57 Alabama Water Service Co. 5s, ‘57. 60% 61% 
4 Androscoggin Elec. 5s, 1934..... 95 97 
35 Arizona Edison —_ ere 35% 38 
51 Arizona Power 6s, 1933........... 554 
53 Arizona Power 6s, 1947........... 
79 Arizona Power 6s, 1947... acne ae as 
22 Ark., Memphis Ry. Bd. & T. 58,'64 83 88 
$5 Arkansas Missouri Power 6%s, '35. 4 3244 
43 Ashtabula W. W. 5s, 1958........ 8514 
57 Ashtabula Water Works Co. 5s,’58 By 86 
35 Associated Gas & Elec. i -% 1958 18 19 
43 Athens Ry. & Elec. 5s, 1950...... 95 os 
43 Atlantic Co. Water 5s, 1958. 854% 86% 
57 Atlantic Co. Water 58, 1958 --. 86 
4 Bangor Hydro Elec. 5s, 1955...... 101 103 
52 Bear Mt. Hud. Riv. Bridge 7s8,’53.. 76 ‘ 
Bellows Falls Hydro-Elec. 5s, °58.. 83 
57 Birmingham Water Works 5s, 1957 Ht 
57 Birmingham Water Works 5\%s, '54 99% 
73 Cape Girardeau we 7s, aes. 244r¥ 264 
4 Central Maine Pr. 5s, 1939.. -101 103 
98 Central States Utilities 6s, 1938.... 28 29% 
134 Central West Public Serv. 54s, 56 22 23 
51 Charleston Interurban R.R. 7s,'37 10F 
124 Chattanooga Ry. & L. 5s, '56..... 76 78 
77 «+Cincinnati Street Railway 5\%s, °52 57% 60 
48 Columbus Ry. 4s, 1939 aaeneus ee : 
79 Commonwealth Util. 6s, 1938...... OW 
57 Commonwealth Water 5s, 1957.... 97% 
1 Coney Island & Brooklyn 4s, 1948 53 
17 Connelisville Water 5s, 1939....... 76 
57 Consol. Water Co. Utica 4's, '58.. 80% 
57 Consol. Water Co. Utica 5s, 1958.. 87 
4 Cumberland Co. P. & Lt. 5s, 1959 94 97 
1 Cooper River Bridge 6s, 1958..... 16% 17% 
Dallas Gas 6s, 1 . 99 
111 Dallas Ry. & Term. 6s, '51....... 40 43 
43 East St. L. Int. Water 5s, '42.. 79 81 
43 East St. L. & Int. Water 5s, 1960 764 78 t 
57 East St. L. & Int. Water 5s, 1960 764% 77% 
48 East St. L. & Int. Water 6s, 1942 85 88 j 
79 East St. Louis Lt. & Pr aa 1940.. 97 | 
52 Electric Pub. Serv. 6s, 1941....... 9F | 
53 Federated Util. 5%s, 1957......... 38 39 } 
$1 Genesee Valley Gas 6s, 1956...... 35 » 4 
% Green Mountain Power 5s, 1948.... 854% 87% 
57 Greenwich Water & Gas 5s, 1952.. 77 78% j 
$8 Gulf States Utilities 5s, 1956...... 824 ‘ | 
38 Gulf States Utilities 4%s, 1961. 744 se 
$3 Hagerstown Lt., H. & P. 5s, 1 62.. 70 74 
43 Hackensack Water Co. 5s, ere 102% 
51 Harrisburg Railways 5s, 1963...... 3% 
22 Hoboken Ferry ist cons. 5s, 5/1/46 bs 
57 Huntington Water 5s, 1954........ 
52 Illinois Commercial Tele. 5s, 1960 70 
57 Illinois Water Service 5s, 1952.. 83 
87 Int. Ry. of Buff. ref. & imp. 5s,’62 35% 37 
35 Jacksonville Gas Co. 6s, 1952..... 29 31 
1 James River Bridge 64s, 1958..... 17 18 
35 James River Bridge 6's, 1952..... 17F ota 
52 Kanawha Traction & Elec. 5s, 1936 58 
51 Kanawha Val. Traction 5s, = 6. 5F 
51 Kan. City C., C. & St. Jos. 41 a 
58 Kansas City Pub. Serv. 3s, ip 51. ‘ BN 
$1 Keystone Telephone Co. 5s, 1935... 76 80 
52 Lincoln Gas & Elec. 5s, 1941. . 99% 
57 Long Island Water 5s, °55.. ‘ 
8@ Louisville Lighting 5s, 1953 .. OW 
80 Louisville Gas & Elec. 6s, 1937 100 
80 Louisville Ry. gen. 5s, 1950... . 26 
%0@ Louisville Ry. ist 6s, 1935...... 80% 
$5 Missouri Gas & Elec. 5s, 1956...... 42 
73 Missouri Illinois Bridge 7s, 1946... 24F 2 
57 Monmouth Consol. Water 5s, 1956. 87 
Mountain States Power 6s, 1938. 
124 Nashville Ry. & Lt. 5s, _,. 3 
%2 National Gas & Elec y . ar 22F 
1 Nebraska-Iowa Bdg. Co. st 6 Fig be 
National Gas & Elec. 5%s, 1953 


Nebraska-lowa Bridge 6's 
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PUBLIC UTILITY BONDS (Cent.) REAL ESTATE SECURITIES (Cont.) 


Key. 


bal 
@ 
s 


Orleans & Pontchartrain Brid. Bankers Building . —— c/d. 
946 


NEW YORK GTD. REAL ESTATE SECS. 
Bid. Offer 





ADVERTISEMENTS. 










BANK STOCKS 


The quotations on the guaranteed securities rep- 


resent, on the bid and asked, the range in which 


bids can be developed and offerings made. 


Beekman Hotel Co. each case the condition of the 


governs the price at which it can be sol 
Bond 


Broadway Terrace Court 6s 
Broadway Terrace Court 6s, 1937.. 


nee Ohio Tele. Se, 1957. 


ue 
ant 


Ss 
Cecil Apt. Hotel (Bt. L.) 
Central Industrial Rea! Est. 6s, 
orthwest Pub. Serv. 6s, Cent . (&. L. 





Central Zone Bldg. ine. 
Chamb. of Com. Bidg. ‘cin. be 4 “a3 3% 
Chicago Evening imertees 1939 83 


6s, 19 37% 
Chi icago Prod. Dist. inc. 5s, w. stk. 58 


c/ds 10) 
City State Bank Bide. 6s, 1947, c/d 6 
Colonial Halli _ . A 18 


Power Corp. of N a 
Public Service of Colo. oe, 7. 
Public Service of Colo. 5%s, . 
Public Serv. of Oklahoma 5s, etth $2 
Roanoke Water Works Co. 5s, 1950 66 


ochester Telephone 41s, 1953... 
Rochester Telephone 5s, 1946......1 
. Jose Water 5s, 194 
St. Louis Co. Water 5s, — 


St. Louis Co. Water 5's, 
Salmon River Power Co. Ist $8,"52. 105 


S S85 ek eeerese 


Coronado Hotel (at. 
Dallas Athletic Club 6s, 
East. Ambassador Hot. ist 


South Coast Co. ist 
So. Illinois Missouri 
So. Pittsburgh bo a3 38, 1960. 
Southwest Gas Util. bs, 


Tri-State ter & fee 5 


S88s88 eee exes 


rete ete ethernet tanec 
° 
axes 


Franklin cise: ‘Co. par en wee 
Harbor Building 6s, 1937, c/d 
Harbor Building 68, 1937 


ee 
toma 
saa 


& Elec. 5s, T55.. 
Western N. Y. Utilities st 5s, 
Western United Corp. 1955. 
23 Wolverine Power 7s, 
CHICAGO TRACTION SECURITIES 
Calumet & So. Chi.Ry.Co.5s,'27, ais my 
ey City & Connect. Rys. coll 


5s, 1927, c/d 
Chicago City ‘Ry. 1st 5s, 
Chicago aye. Co. + 5s, 


it~ 
aa 


us 





Lincoln Square Bidg. 644s, 1941 
Loew's Midl ~~ Theatre 6s, 1941. 


‘errace Apt. ist > 1940. 3 
Ludwig Bauman 6\%s, 193 
ae Sot. 1st as 


B, 1927: 
ap. Tr. ist & ret 6s, “53, "Sia ‘oy 
’ Rap, Tran. ea & tdg. 6ys, "44 A 


Union Elev. R. R "So. (Loop) 5s, "45 17% 


RAILROAD BONDS 
Allegheny & Western 4s, 1998...... 
Altoona Logan Valley 4s, 1954. 
Anacostia & Potomac Ung. ao 
Atlantic City R. R. 4s, 1951.. 
rr - Northwestern R.R ist 5s, 


48 


wt 
PBRGaRlua Slo 


Mayfair Hotel (St. i. ) inc. or ctfs. 25F 
Mayflower Hotel 6s, stam 
ewes ag A Co. > 1948 


oe 


wear & Aroos.(Van Lomi +a *43.100 
Boston Terminal Co. 3 1947 
Boston & Maine 4s, 1 
Boston & Maine 4s, 1942, reg 
Boston & Maine conv. 5s, 1940-47 
Buffalo & Susquehanna Ist 4s, 1963 8614 
Carolina Central 4s, 1949 37 
Carolina Central Ist 4s, 1949. 
em. Ohio-Rich. & Alleg. Div. ist 
& Union Stkyds.4s,'40 95 
ndps. *& West. ist 58 11/1/65 
Cincin., Newport & Cov. R 
Concord & Claremont 5s, 1944 7 
Connecticut & Passumpsic = — » 
Florida Central & Penin. 
Florida Central & Penin. Se. "1983" 
Florida West Shore 5s, 934 
Galv. Houston & Henderson ist & 
4 


2 


Minneapolis Parcel ae 6s, 1942.. 


§ 


= 





Nat. Press Bidg ¢ Co. (Wash. )514s,"50 41F 
New Jefferson Hotel (St. L.) ctfs. = 
New Weston peel Annes, * 10. 

dg. 


N. Y. Postal AA 3 


Stad 
1 La Salle St. Bldg. 6s, 
165 Broadway Ist i 1951 
lham Hall hy - 


anus 


Ses. 


Ll 
er ry 


Ritz T tington Trust és, 


4 , 4/1/ 
yee a a 5s, 1945 Ritz Arlington Tr. 6s, 


oo 
eS 


& Ala. Term. 5s, 
Grand River Valley ist 4s, 1959. 


8 


Senate & Song S68, (St. L.) 6%s 19F 
s 


Macon, Dublin & or as Sheridan Cornelia oe, Ra) 


Maine Central 4%s, 1 
Manitowoc, —— _ 


a 
vs 
~38 


Missouri Pacific Sus, 1 ities bua ad owden bases éu 
2 Park Av. 1st 6s, “eat 
University Av. Apt. 6s, 


New Orleans Gt. No. deb. 5s, 2032 18 
New bs ey Lake 5s,'46 82 
, Phila. & Norfolk inc. 48,'39. 9 


e. L.) 
Washington Properties, Ine., 
SURETY GUAR. MORTGAGE BONDS 
Alden House Apts. 6s, 1936-38.... 


~~ 
co 
SLELLLLEE 


— 
~ 
~ 


-_ 
a88 


6s, 
Central Funding Corp. 
Central Funding Corp. = 1937-44. . 
Central Funding nace 6s, 1942 
Central Funding Corp. 
Chicago Title & Trust. 54s. 


~ 
~ 
- 


Philadel ia & Balt. Cent. aS aTg6i 95% 
Pt. phi & Dock /53.. 


Portland & Rumford Falls 5s, 195i 76 
— hi 5s, 
Ports " 


: BS: $3: +e 
SERBVSReeRfseee Beer 


Ra he 

Raleigh & Gaston 5s, 1947 
Raleigh & Gaston 5s, 1947 
Raleigh & Southport Ist 5s, 1965. . 
Savannah Union Station 4s 


= 


RESLSRa~ BES 


Home Mortgage 

Illinois Standard Mig e. Co. — 

Investment Securities. Co. “ Texas 
. & Inv. (Bos. Bike. ow 

Manufacturers Fin. Co. ‘ 


Pp. 
Mortgage Bond & Tr. Co. 
Mortgage Co. of yg Base 


Mortgage Gaaaes co <0 
ey Security Corp. ee a 


Tampa Northern 5s, 1936 
Terre Haute & Peoria R. R. 5s,’42 .. 
7 


_ 
_ 
-_ 





SRENSE oS BSUS. RESE 


— 
_ 


EQUIPMENT TRUST CERTIFICATES 
———, .- Lh 5s, 


& SsRssass 


58, iss bageSepenesgnetenecceed 
Cities Service Tk. Line 5s, 3/1/35. . Fo 
Cities Ser. Tk. Line 5s, 3/1/35.. 

nl. Amer. Trans. System 4s, 

WERE bc cccessectnascenciacees 
Missouri Pacific, eq. 44s, 1940-43.. 85 
Missouri Pacific eq. tr. a all issues... OW 
N. Y., Chi. & St. 58, 8/1/35... .3.50-% 3.50 

bos y remeepee ‘& West'n Sis. 


- 


pote on MR SRaSE 


c/ 
Mortgage Security Corp. 6s, 1936-46 27F 
Nat’! = - Corp. 6s,'36-38 47F 


pS NOC a ee 


97 
5/1/35 “$:50-% 3:50 
, 1934-36. 100% 


Seabed .. z voneby.. etfs. 5s & 6s, Security Mtge. Co. és ¢ 


c/ 
Southern Securities Corp. 6s 
Standard Mortgage Co. *, e™-- 
Standard Mtge. Co. 6s 





BRIE. 606.5660 0655560annceseess 
Shippers Car Lines 
Union Refrig. Transit 
REAL ESTATE SECURITIES 
Adams — ts, 18F 


United Mtge. Corp. és, 





American Gee Union 6s, 1941 20 
Associated Motor Term. 5\%s. LTC. 
Baker Hotel 6%s, 1945 


Sesauz Sy pn SSFB SKS BKB 


1939. . 
r sigeheee (USFG) BF 














& Mort. Guar. Co 5%&5%% ..20-60 
Bond & Mtge. Guar. Co. 5%&516%.25-50 
Home Title Ins. Co. oneee* ctfs.20-60 
Home Title —_:2 Co. oa 25-45 
Lawyers Mtge. 5% é’ 4% ctfs.20-60 
Lawyers Mtge. So. 5%, 5 ..--25-50 
ee Title & G. Co. - 
7 Title & G. Co. 5%, Pi — 50 
Lawyers Westchester Title 

Co. 5% & 5%% ctfs. ...... "20- 
N. Y. Title & Mtge. 5s, all issues OW 
N. Y. Title & Mtge Co. 5%%..... 18-40 
- RO Title & Mtge. Co. 5% & 51%% 


20- 
N. — ‘Title & —. oe var. BE- B 25 





Prudence Co. =, % 514% “. 20-60 
Prudence Co. . tr. 514% -. -20-30 
Prudence Co. Taree. ctfs. she - 20-40 
State Title & Mtge. Ce. 5% 514% 

GOOD 6.6.6. 0:0.5:400.5 000050000 . -15-40 
Title Guar. & Tr. Co. 5%&514% cfa.20-60 
Title Guar. & Trust Co. 5%%.....25-50 
Westchester Title & Tr. Co........20-40 
1 quotes are flat. 
FEDERAL LAND BANK wee a 
i. WEE savesesesoveseceese 97% 
Cy CME 5.600.04004 000006008 
Ct MED ot. 6.2:06 9000060 9 
4148, 1953-55-56 M% 
EE v25,c0c0nsieseesiacen 100 
5s, Di Nets balthekondts~esaasaaaee 101 

JOINT STOCK LAND BANK BONDS, 

ED cec0000d00+senerae 76 
PI ccadesetsevinewnreces ‘ bi 
ae MD 0sc0tssearevedsecee .. OW 

CME 6.664466 6060086.0008-6 saae a 
Sener DU aheibbeeebadacseseneae 72 
Dc cccciaceagceasseaa 75 
First Carolina 5s............. : 63 
First of New Orleans 5s...... oon 
IEE 0600008665668 60065004 74 
I TT Te 75 
North Carolina 5s................. 
SY ED 505600206 0000006 74 
Ohio Pennsylvania ............. 74 
Oregon Wash. 5s .... 

‘ac. Coast n. Wi cssaccnescs 
St. Louis Se, actual............... 314F 334F 


INDUSTRIAL AND 


Adams Express 4s, 1947...... -» 76% 

American Tobacco 4s, 1951....... 99% 101% 

Atlanta Laundries, Inc., ist 6\%s, 
RS reer rrr coe La 

Bates Valve Bag 6s, 1942..... soo oa 


Bayway Term. 6s, 1946....... 
Bloomington Limestone 6s, 1952.. 
Bohn Aluminum & Brass 6s, 1938. ‘103 ” 
Brown Co. 54s, 1946........... 49 
Buffalo Weav. & Belt Co. 7 
Celotex Co. ist 6%%s, 1939. 3 
Central Service Co. 6%s, 1941.... 
Chicago Eve. American 6s, 1939.. 86 
Chicago Eve. American 6s, 39. R81 
Cigar Stores Realty 5%s, 1949c/d.. 99 
Cigar Stores ey! 54s, 1949... 
Connor Lum 








Consolidated Textile 
Consumers Co. 68, 1946 
Continental Sugar Co. 7s, 19 ; 
Continental Roll & Steel és, 1940. - 47 
Continental cg omg 5s, 1942. 


De Bardeleben Coal 
Donner Steel 5s, 1935 
Eastern Manufacturin 
Eastern Mfg. Co. 7s, 
Eastern Mfg. 7s, 1938......... 
Elk Horn Coal Co. 6%s, 
Evans Auto Loading 6s, 1038. 
Federal Hygienic Ice 68, 1938/41... 7.50% 
Federal Screw Works se ctfs.... 23F 
Federated Publications _— en's 43F 
Galveston Wharf Co. 5 1954.... 77 
Galveston Wharf Co. ist 5s, 4/ 1/40. ss 
33 














Central States Utilities 6s, 1938. 
Gerlach Barklow 6s, 1944.......... 
— a Manufacturin 6s, 1942..... 51 
50) 
Hearst , + ne’ és 1037238 wee 8344 
Hearst Publication 8, 1935..... 95 
Hearst Publication 6i4s, 1936...... 91 
Hearst Publication 64s, 1937...... 87 
Hearst Publication s, 1938...... 84 
Hearst Publication s, er R4ly 
Hearst Publication 6 Ms 430% 8314 
Hearst Publication Bins, 1941-47... &3 
Hershey Creamery 61s, 1937...... 64 
Houston Belt. & T. ist 5s, g(1/3T. 99 
Hudson River Navig’n 648.'5 bds. 90 


Hughes Tool Co. 5%s, 4/1 736 er 97 
7 E. Kahn's Sons Co. (Cincin.) 66,42 75 
42 Kaufman Dept. Stores 54s, 1936.. 70 


Kirby Lumber Co. 6s, 1938........ 64 
Kirby Lumber Co. 6s, 7/1/38...... 65F 
Layne & Bowler 6%s, 1937........ i8F 


Lewis & Clark Bridge 5s, 1953.... 50 
Lewis & Clark Bridge 5s, 1953.... 48 
McCampbell & Co. 64s, 1937...... 54 
McCrory Stores 5\%s,°41, c/d, filed 52F 
Manhattan Refrigerating 5s, '41. 77 
M ttan Refrig. ist 545, 1941. pL 
Memphis Commercial Appeal 64s... 
Memphis Comm. Appeal 6s, 1942 6 


SSF 
~ 


Mengel 7s, 1934 (actual).......... 
Miehle Printing Press 5\%s, a 60 
Miller & Hart, Inc., 6s, 1943 -- 67 
Motor Transit reagan 6 
Munson 8. S. 6s, 1937 ........... 14% 
Munson 8. 8. 68, 1937............. 
National Candy : eee 
National Cottonseed Prod. 614s,’41. 40 
National Pole & Treating 6s, 1936 38 
Northern Elec. Co., Ltd., 5s, 39.102 
Northern Ill. cent Corp. 5s, 1945.. 70 
Omaha Bee News 6s, 1940-43...... 75 
Paramount F. Lasky 6s, p unfiled 40% 
54s, all ser........ 
Pettibone Mulliken Co. ist. 6s, °43. 6F 
Pine Hill Collieries 6s, 1942.>..... 20 
Reliable Stores 6s, 1937......... 70% 


70 
Rogers B. Iron Co. isté&ref. ser. 5s 95 
3t. Paul Union Stockyards 5s, '46.100 
= L. Refrig. & Cold Stge. 6s,’42. 74 





Paper 6%s, 1934........ 94 
Saenger Theatres, Inc., 6%4s....... 41 
Shur-on Properties 5s, 1940...... . 64F 
& _ 2 Se er ererreteee 55 


Std. 
Stutz ed Tis, 937 bata peeeneses 22 
Susquehanna Silk Mills 5s, 1938... 24 
Susquehanna Silk Millis 5s, 1938. 18 
Term. & Transportation Hear™ 1947. 14 
Troy Laun. Machine gtd. 6\%s,'43 58 
Trumbull Steel 7s, 1935 .......... 96 
Union Drawn Steel 6s, 1950...... Ow 
United Carr Fastener 6s, 1939. 85 
United Porto Ric. Sus 6%s,'37, c/d OW 
Universal Winding 7: 631% 
Van hong Packing Gs e/d. -+» 10% 
Warren D.) Co. 68, 1945....... 68 
White ‘Sewing Machine 6s, 1926.... 52 



























oes Soaengee 15 United States Trust 


First National Bank 
67 Northern Trust 


LITTLE ROCK, ARK.: 
128 Little Rock Bidg. & Loan Stks.... 


28 Chase National 
46 Chase Nationa! 
a6 Corn Exchange Bk. Tr. 


46 Manufacturers Trust PARR 
46 National City Bank 


25 Central-Penn. National 
25 Corn Exchange Nati. 
25 Fidelity- -Philadelphia Trust 


25 Philadeiphis National 
25 Provident Trust 


First National e. 





TEXAS BUILDING AND LOAN 8TOCKS: 
Dallas and other Texas 
JOINT STOCK LAND BANK STOCKS 


INSURANCE STOCKS 


MISC. BONDS pa eereendesntedasessaiee 


146 Seaboard Surety Co 


RAILROAD STOCKS 
2 Alabama Great Southern 
Alabama Great Southern com 
2 Alabama Great Southern pf 
61 Alabama Great Southern pf 
8 Boston Railroad Holding 





conan ind. & Louteville p 
Orl +k. 


Virginian Railway com 
Virginian Rwy. com 


GUARANTEED RAILROAD STOCKS 
(Guarantor in Parentheses) 
2 Alabama & Vicksburg............. 90 
Allegheny & Western 6% 
61 Canada Southern 3% ( 
61 Carolina, Clinchfield & Onis on 
Cleveland & Pittsburgh 7% 
2 Cleveland & Pittsburgh 7%.. 
2 Cleveland & Pittsburgh 4%.. 
Dayton & tegen 8% pf... 


2 lllinois Central leased line... 
ae % 


61 Lackawanna R. 
2 Morris & Essex 





Louis Bridge Co. 2d pf.. 
Tunnel R. R. of St. Louis. 


Ca: 225 
Vicksburg, Shreveport & Pac. com. 76 
PUBLIC Ye ~¢! STOCKS 


14 Blackstone Valley py, é & El. pf.. 

18 Brockton Gas Light 
Niag. & East. =. Co. $5 pf. 72 

Cincinnati Gas & Elec. 5: 

77 Cincinnati & Suburb. 

137 Cleveland Elec. Illum. 6% pf 


Pr. & Lt. 6% pi : 
Commonwealth tae K 6%, we pf.. 


Powe 
Consolidated Gas Utilities, A 
67 Consumers Power Co. 6% 
Derby Gas & Elec. 7 
Duquesne Natural Gas 
a Fast Micdiesex et y- 


Hatttond Electric Light 
18 Hartford Electric ~— 
121 Houston Ltg. & Pr. 7% p 

39 Illinois Northern he yf 6% Pp 


Kansas City Pub* ‘Serv 


3 Louisville Gas & Elec. Tm a 
M yr. & Lt. Asso. com., w.w. 
Asso. pti 


New ~ ond Water 
New Rochelle Water 7% 
18 North Bost Let. 
18 North Boston ta — 2 
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PUBLIC UTILITY STOCKS (Cont.) INVESTMENT TRUST SECURITIES 
Key. Bid. Offer. Key. Bid. Offer. 
38 Northwestern Pub. Serv. 6% pf... #0 38 Alliance Investing 5s, 1949......... 69 ai 
86 Northwestern Bell Tel. 64% pf.... OW 2% American Bankstocks Corp....... 1.15 1.29 
137 Ohio Edison 6% pf................ 64 6514 1 Atlantic Secs. of Boston 4%s, 1953. 19F .. - 
187 Ohio Edison 7% pf........ 71% 73 GD Bameeases, BAG... 0 ccicccccccccccces d 1.32 
187 Ohio Power 6% pf..........-...++. 82 4 2% First Commonstocks p 96 
137 Ohio Pub. Serv. 5% pf............. 416 48 24 First Insuranstocks Corp.......... .. Bw 
137 Ohio Pub. Serv. 6% pf........ . % 58 30 Low Price Shares 5%s............ Sy 6% 
137 Ohio Pub. Serv. 7% pf....... . 6 64 48 Oil Shares, Inc., units............. 15% 18 
2@ Penn State Water 7% pf.... .* 38 Overseas Securities 5s, 1947-48.... 61 

3 Potomac Edison 7% pf..... ow... 136 Pennsylvania Bankshares pf...... 134 16 
% Providence Gas Co................ 15 15% 24 Trust Fund Shares................ ™% 4 
14 Providence Gas .............. 14% «424154 52 U. S. & British Int’! 5s, 1948...... 65 67 
$1 Republic Service Corp. $6 -- 10 13 65 Wisconsin Inv. Co. $10 par 6% pf. 5% 6% 
5 Rhode Island Pub. Serv. pf.. - 2% AY @5 Wisconsin Inv. Co. com........... 2% 2% 
14 Rhode Island Pub. Serv. pf. - 244% 2% ' 

3 Rockland Lt. & Pr. Co......... ‘ 8% INDUSTRIAL STOCKS 

18 Rockland Lt. & Pr. Co., com..... g 8% BE MORN THUD exces ccctcesccsccceunes 4 11 
61 St. Joseph Ry., Lt., H. & P. $5 pf. 40 530 #4 American Bemberg com., A&B... 7% 84 
311 So. New England Tel.............. 108 ill *% American Bemberg 7% pf......... 50 we 
18 Southern New England Tel....... 107 110 % American Enka ........-..-.++00- 32 
86 Southwestern Bell Tel. 7% pf......117 118 84 Amer. Glantzstoff com. A & B.... 21% 23 
18 Springfield Gas Lt. Co............ 24 25 84 Amer. Glantzstoff 6% pr. pf...... 38 41 
ot ane meg } A a -2 a 4 Amer. Glantzstoff 7% old pf...... 90 ee 

nessee ric Power P na] ® American Hardware .............. 19 20 

“ ques | ue Bprvreconese s Bw | 18 American Hardware .............. 19 619% 
137 Edison ” Lgaipeneeedens 64 66 77 Amer. Laundry Machinery Co...... 13 14% 
137 Toledo Edison @% pf.............. 73 15 1 Amer. Manufacturing pf.......... 55 oe 
137 Toledo Edison 7% pf............. 82 R4 14 American Screw Co................ Mm .. 
86 Union Elec. Lt. & P fee) & pf. 96 99 77 American Thermos Bottle, A, com. 6 7 
#6 =Union Elec. Lt. 0.) 7% pf.101 104 8@ American Turf Assn............... a «ss 
5 Western Mass. Cos................ 22% 8 Amoskeag Co. pf..........-.555005 55 : 
18 Western Mass. Cos................ 24 $1 Amparo Mining Co................ 4 ™ 
65 Wisconsin Electric Power 1 os... 81 - 10 Appleton Co. com...........++.+.. 23 25 
65 Wisconsin Power & Lt. 4 32% 10 Appleton Co. pf...........secseeee 85 90 
65 Wisconsin Pub. Se 6% a . & a? Sn ME venececrecedseesaue | 50 
65 Wisconsin Pub. Serv. 19 Actas BD ssccveceees ° 51 
65 Wisconsin Tel. 7% pf 10 Bei re Fine Spinning Co., com. % ™% 
36 Wisconsin Tel. 7% pf 10 Berkshire Fine Spinning pf 45 























INDUSTRIAL STOCKS (Cent.) INDUSTRIAL STOCKS (Cont.) 

Key. Bid. Offer. | Key. Bid. Offer. 

5 Boston Herald Traveler. 16 19 Newmarket Mfg. Co a 75 
8 Boston Woven Hose & Rubber com. 22 4 m File 26 27 
9 Coilt’s Patent Fire Arms........... 27 67 North American Car ‘‘A’’ pf. 21% 22% 
13 Colt’s Patent Fire Arms........ 2 8 Oxford Paper Co. pf anes 50 52 
Ge BS GB oc co cccccccccccce 2.35 2.45 1 Pelzer Manufacturing 19 21 
M40 Crum & Forster, Inc., com........ 17 19 8 Pelzer Mfg. Co... otereeseecees 18 22 
36 Doehler Die Casting no par pf.... DB 57 36 Plume & Atwood Mfg. Ss - 30 Se 
Pt SL, °s can chedkhaceresnoaena 51 53 71 Procter & Gamble 8% pf.......... 164% ~—.. 5 
19 Dra — y DD Ketapenedan Geee eeu 538 62 19 Saco Lowell Shops com........... + 6 ' 
77 Eagle Picher Lead com............ 6 7 Be ME BED a cccccccsccncessonse 39 41 j 
67 Elgin National Watch............. 11% 11% BP BN BD. ccnciccccccssccoouees 38 40 | 
i Ce ptnedhdsesseoccasnmas 30 31 Se Ce Civ ccoccsesesceeeseee 24 25% 
19 Farr 7 occeeeescocccccessoses 30 31 Be Se BE ED ccc cncccssoseseces 24 25 
17 Fiberloid Corp. pf.... . -  owissesn do. secene tan 21 22 
14 Franklin Process Co - & 22 ME MEE ncccncessxeveponvess 20% 21% 
M4 Franklin Rayon ........ . 9% 17 Union Twist Drill pf.............-. 15 al 
14 Genera! Fire Extinguishe - 6 42 United Cigar Teavke old pf., c/d.. 3% 4% 
67 Godchaux Sugar, A, com an 16 42 United Cigar Stores, new, w. 1... 9 91 
42 Golden Center Mines ... aan BW 42 United Cigar Stores old pf 4 
1@ Graton & Knight pf....... . 39 41 5 United Elastic . oe 1 
5@ Great Lakes Steamship...... 17 19 107 U. 8S. Banking com. (stpd. 10 
& Great Sorthern SE - 19 20 5 U. 8. Envelope Co. pf : ioe 
10 Great Northern Paper Co......... 21% rt 77 +U. 8S. Playing Card com...... 23% 
19 Great Northern Paper Co......... 22 23 3@ Van Camp Packing pf...........- 16 
8 SE CE secctccccssces 38 41 5 Walworth Mig. Co. pf _ es 
19 Hamilton Woolen Co.........-.--. 86 90 14 Washburn Wire. 18 19 
Ti ~Hobart 5 beacenensehtanesee 22 24 1 West Boylston Mfg. of Alabama pf. 24 as 
63 Holeproof — oe pf., new 26 29 77 Whitaker Paper (Cincin.) com. 15 

$1 Household Finance, A............. 19 es 

4 Kellogg Co ‘Shares, ‘i steereneeeee a B BREWING AND DISTILLING STOCKS 
x & _- Knight Bid GB cccsces g 33 Allied Brewing & Distilling posceces ™% 3 
9 a Frary & Clark........... 31 32% 86 Anheuser Busch 115 «120 
13 Landers Frary & clark eccece 30 31% $$ Brewers & Distillers, Ltd.......... 2 : 
71 Lawson Realty 7% pf.............. 85 An 83 Croft Brewing ....... é 

8 Ludlow Mfg. Assoc................ 95% 33 Croft Brewing Co. warrants....... 

19 Ludlow Mfg. Assoc................ 95 100 83 Distillers & Brewers of America. 10% ie 
77 Lukenheimer Co. (Cincin.) com.... 10 ll $33 Elizabeth Brewing ............. 

3 Metal Package Corp 55 oe 73 Griesedieck Western Brewing is 

Ge BS BS oc ccccsccesccccccess ne 33 Harvard Brewing ‘ 3 

6 Murphy (Cc. G.) pf ‘a 383 Wm. Simons Brewing y 1 
10 wena Mills ......... 17% 88 K. Taylor Distilling. 1 1 
$1 National Gypsum A com 7 SB Union Brewing .........svccccccces 70 1.00 








Week Ended 


Transactions on Out-of-Town Markets s#turday, March 24 














Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales. 
250 Abbot Lab. 48 
550 Acme Stl... 40% 
150 Advance Al 3% 
50 Allied Prod 16% 
20 Altorf B pf 24 
160Am P 8 pf 7 
250 Asbest Mfg 3% 
30 AT&T 7T%pf 19 
100 Assad T Ut. %& 
20 DoA..... %& 
10 Do 6 pf & 
700 Autom Prod 7% 
260 Bal&Katz pf 504% 
900 Bastian-Bl. 7% 
6,050 Bendix Av. _ 
2,000 Berg Brew. 
9.750 Borg-Warn. on 
10 Do pf.... 98 
650 Brach&Sons 11 
200B F&aW A 104% 
4% 


15% 
10% 
18% 
‘9 
13 


4644 


— 


So no-Ba"hane*c**5-BE"ad-e ne, 


350 Bruce E L. 
12,300 Butler Bros 
1390C In P Spt 
150 Cen Ill Sec 
180 Cen I P pf. 
100 Cen P SA. 
800 Cen P Util. 
50 Do cetfs.. 
s0C&S Ww Ut 1 
100 Do pf... 
50 Do pi pf. 
3,650 Chi & N W 
200 CC&CR ctfs 
50 Do pt iste 
540 «Do pt c 2d 


Po 3 


10 


85. 5 g33 ux § 


Fn” 
he 


a3 * 


400 Club Alum. 

10Cole L& 81 
750 Cmwith Ed 
150 Consumers. 
10 Do 6% pf 
200 Cont Steel.. 


fF 


Seg> + ef 


Bee-s3g 


Bo gS Sage - Sek Fs 


Sf" 2 -z23 


z 
#nE°* 





180 I Brick... 
10 I N U pt.. 
50 Iron Fire... 

100 Jefferson E 

150 Kalama 8tv 
50 Katz Drug.. 

140 KyUJ cm pf 

600 Keystn Stl. 
20 Do pf.... 

1,300 Kingsbry B & 


- 
= eee — 


ge238Be 


High. Low.Close. 





48 
39% 


3% 
16% 
24 


6% 
3he 


~ 
ra 


rt Saket SS & 


F 3 Bu 383 nn ESSE exe x PF3 


8g+° “ss 


e°ERF 


~ 
S 
rs 





gezBeese 


Chicago 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


3,150 Lib-McN&@L 5% 5 5 
200 Lind N pf. 2% 2% 2% 
250 Lion Oi] Ref 4% 4 4 

50 Loudon Pk. 18 17 17 
100 Lynch Corp 31% 30% 30% 
50 Man D’rb’n as 1% 1% 
50 Mat Svc.. 5 5 
750 Marsh Field Ry 17 +18 
20 McC’d RA 7 7 
1,500 McGraw El H 7 9 
20 McQuay N.45 43 45 
250 MeWill Ddg 21 20 2 
150 Mer& MfsA 2% 2% 2% 
550 Mkiberrys F 2% 2% 2% 
14,900 Mid W Util %& 1 % 
150 Do 6%pfA 1% 1% 1% 
10 Midi U6%pl 1% 1% 1% 
10 Do 7% pl. 1% 1% 1% 
150 Mil &2 H pf 8 8 8 
20 Mon Chem. 6 6 6 
10 Do pf.... 33% 33% 33% 
120 Mntg W4dA.109 105% 109 
200 Mohk Rub.. 2% 2% 


200 Musk MSA 10% 10% 10% 


50 Nachman 8 4% 4% 4% 
600 Nat Leath. 2 1% 1% 
350 Nat Stand. 25% 24% 24% 
2,000 Noblitt-Sp... 14% 14% 14% 
50 Nor A LaP 2% ™% 2% 
CON W Eng. 6% & 6% 
1ONWUtp! 6% 6% 6% 
650 Nwest Banc 4% 3% 4% 
1,600 Oshkosh O. 5% 4% 4% 
150 Parker Pen 7™ 6% 7%; 
270 Peabdy CB %& 4 ‘x 
100 P Gas & E£ 134% 13 13% 
100 Perfect Cir. 3144 31% 31% 
1,550 Potter Co % 5% 6% 
500 Prima Co 9% % 9% 
100 Proce Corp. 2% Mm Mm 
250 Pub Svcnp 2 18% 18% 
20 Do 6% pf 58% 58% 58% 
80 Do 7% pi 6% & 


410 Quaker Oats115% 111% 111% 





100 Do pf....123 122 123 
50 Rath Pack. 24% 24% 24% 
100 Ray vtec pf. 1% 1% 1% 

2,600 Rel Mfg... 18% 17% 18% 
100 Sangamo El 64% 6% 6% 
50 Do pf .. 50 50 
150 Sears Roeb. 48 47 48 
90 Sig St pf..13 12 12 
50 Sivyer S Ct 7 7 7 

1,100 So Un Gas 2 1% 2 
10 Sw G&E pf 57 57 57 
10 Sw L&P pf 32 32 32 
150 Stkline Fpf 6 6 6 
550 Stutz Mot. 6 5 5% 
100 South Pa.. 8 % 8 

4,300 Swift & Co 16% 15% 164% 

4,750 Swift Int.. 27% 27% 27% 
100 Thom J R. 9 8% 8% 
SO United Gas 3 3 3 
350 Utah Rad.. 1% 1% 1% 
150 Util & Ind 1% 1% 1% 
850 Do pt .. 4% 4 4 
400 Vortex Cup 10% 10% 10% 
150 Do A..... 26% 25% 25% 
350 Wahi Co .. 2 1% 2 

1,350 Walgreen .. 24% 23% 24% 
150 Wayne P.. 1% 1 1% 
100 Do pt... 2% ™% 2% 
300 Wiebt Strs. 15% 15% 15% 
50 Wise Bkshs 2% 2% 2% 

1.250 Zenith Rad 3% 3% 3% 

BONDS 

$2,000 CCRSs’27ctf 51 «51S 

2,000 Do 5s "2749 49 49 

2,000 Dods’27cfs 50% 50% 50% | 

3,000 LSSB5%s,"58 354% 354% 35% / 

5,000 UPLRT6s'58 5 5 5 ' 


Chicago 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low.Last. 
1,982 ABC Brew. 5 4% 5 
1,475 Allied B&D 2% 2% 2% 

300 Cent Brew. 5 4% 
710ChiR& M 6% 5 6 

100 C T 8S SAA 2.01 2.01 2.01 
700 Do Mod.. 2.37 2.36 2.36 

1,675 Engess Brw 1% 1% 1% 

5.045 Fk Fehr B .98 .61 .86 
975 Peter F Bw 6& 64 O&% 
450 Gipps Brew 1 %™ 1 

2,850 Ggby Gruno .25 .22 .22 
875 Heidelb Bw .95 .90 .94 

1,275 Heilemn Bw 6% 6% Ov 
200 Hend R Roy 1% 1% 1% 
550 Ill Art Ind 2% 2% 2% 

1,622 Muessel Bw 4% 4% 4% 
306 Mpis Br.... 4% 4% 4% 
175 N A TrSh’55 2.40 2.36 2.36 
3000ld J’7E D %&% % % 
800 Pad Coop.. 2% 2% 2% 
500 Rust 148th 1% 1% 1% 
100 Squibb Pat. 1% I% 1% 
376 Std Oil Ind 26% 26% 26% 
280 Sterling Bw 4% 4% 4% 

1,200 Willys Ovrid .55 .40 51 

BOARD OF TRADE. 
575 Allied ..... 8% ™ 8% 
200 Am Cyd B 1T% 17% 17% 


2,127 Arm I) A. 6 5% «6 
650 Do B. 2% Mm 2% 
830 Cent Bw A 2% %2 2% 
100 Dis & Brew 10% 10% 104% 

6,212 El Bd & Sh i8 16% 17% 
800 Gen Am Tr 40 38% 40 
985 Ham Mfg A 8% 7 8 
425 Nat Bel... 3% 3% 3% 

1,330 T M Nor B 2 1% 2 

7,595 Stan Oil Ind 274% 26% 26% 
800 Studebak .. 7% ™%; T% 

BONDS. 
$4,700 BofT Sfe D 4% SM My 
St. Louis 
STOCKS. 

Sales. High.Low. 
140 Amer Cr Ind.... 21 19% 
20 Brown Sh ...... 6 57% 

SB BO BF .cceccce 121 («+121 
45 Burkart pf ..... 16 «616 
280 Columbia Br ... 3% 3% 
18 Curtis Mfg ..... 54 5 
200 Dr Pepper ...... 10 10 
20 Ely Walk ...... 19 «619 
7 Do Ist pf..... 2s 88 
100 Fulton Irn ..... - 75 .15 
15 Globe-Dem pf...110 108% 


177 Ham Brown Sh.. 5% 5% 





48 Int Shoe........ 44 43% 
55 Johnson 8-S..... 2% 2 
15 McQ Norris..... 45% 43 

9 Moloney El, A... 8 & 
370 Mo Port Cem... 7™ 7% 
60 Nat Candy...... 19 «618% 
50 Nich Beaz....... 5 wo 
335 Rice Stix........ 12 11% 
15 Do Ist pf...... 96% 96% 
10 Scullin pf ...... 3 
fl —_ aoe =lt® ie 
350 Falstaff = coo © Ste 

Boston 
STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
243 Adams Exp. 9% %% % 
20 All & Fish. 3 3 3 
20 A Ag C D.. 28% 28% 28% 
10 Am Int . 8% 8% 8% 

195 Am Pneu ™% 3 3 
90 Do pf .. ™% ™ TM 
20 Do ist pf 23% 23% 23% 





Boston 
STOCK EXCHANGE, 
, STOCKS. 
Sales. High. Low. Last. 
1,844 Am T & T.119% 117 119% 
136 Am Wool... 14% 13% 144% 
212 Do pf ... 73% 72% 72% 
415 Amosk M.. 8% 7% 8% 
1,570 Anaconda . 14% 13% 14% 
140 Atlas Corp. 134 13 13 
5 Bigelow S.. 34 Ra} 34 
23 Dopf... 8% 8 8 
117 Bos & Alb.135% 133% 135 
155 Boston Elev 44% 63% 63% 
90B @A pf,A 11% 11% 11% 
40 DoAst..13 12% 12% 
5 DoC st.. 17 17 
25 Do pr pf. 38 
10 Bos Per Pr 9% 
50 Brown pf.. 13 
10 Brown Dur. 4 
Calum & H 4% 
35 Chic Jun pf 98 
237 Cities Serv. 3% 
465 Cop Range. 4% 
1,055 East G & F 104% 
505 Do pf ... 61% 
255 Do pr pf. 67 
20 E Mas R pf 12 
70 Do adj .. % 2% 
110 East 8 S.. 9% 9 
10 Do ist pf.102 102 
641 Edi E) I11..143% 136 
270 Emp Group 11% 11% 
220 First N Str 57% 54% 
132 Gen Cap .. 24 22 
1,513 Gen Elec... 22 2% 
208 Do spec.. 12% 12% 
266 Gill Raz .. 11 10% 
30 Hygr Sylv.. 20 19% 
10 Int Hy El.. 7% 7% 
5SIsl Creek... 24% 24% 
260 Isle Royal.. 2 
313 Kenne Cop. 19% 
10 Loew’s Th.. 6 
130 Maine Cent 11% 
43 Do pf ... 27% 
20 Mass Ut As 1% 
348 Mergenth... 26 
840 Nash Mot.. 26% 
187 N E Tel .. 92 
75 New Riv pf 50 
617 NYNH&HR 19% 
25 Nipissing 2% 
5,275 Nor Butte.. 
88 Old Col RR 
220 Old Dom... . 
35 Pac Mills... 
1,106 Penna R R 
195 PC Pocah. 
225 Quincy M... 
5 Reece B H. 
65 Reece F M. 
10 8 D Warren 
490 Shaw Assn.. 
150 Shannon 
792 Stone & W. 
37 Sullivan M. 
410 Swift & Co 
365 Torrington... 
623 Utd Drug... 
171 Unit Fruit.. 
174Un Found.. 1 1 1 
CURB EXCHANGE. 


12 
2% 
9% 

102 
136% 
11% 





1,000 B} Hawk C .32 .27 = .27 
200 Chief Cons. 1% ™% % 
100 C Cop.. 1 1 1 
50 Cummins D 1% 4 14% 
700 Croft Br... 2% 2% 

Eagle&B @ . 35 
1,100 Fawn Min.. 1% 1% 1% 

Ohio Cop.. 18 «.19 

i - Dyke M . 07 07 
yeas _ as 4% 4% 

joo Yuk 55 oS 

gel 
$1,000 Asso G&EC 

Ss, "73.. 41% 41% 41% 














Pittsburgh Detroit 
STOCKS. STOCKS. 
Sales. igh.Low.Last. | Sales. High. Low. 
410 Allegh S 22 20 21%] 2,980 Auto City ...... 3% % 
84AmRad&S8S 14% 13% 14% 100 Auto Fan ...... 1% 1% 
836 Am Roll M. 24% 22% 23% 100 Baldwin, A...... 8 8 
25 Am W G pf 13% 13% 13% BD BT hcicicccs 1% 1% 
397 Anaconda... 14% 13% 14% 639 Bendix .......... 18% 18% 
40 Ark Gas.... 1% 1% 1% Be EE cccccancee 15% 14% 
300 ArmstrCork 23% 23% 23% 2,434 Briggs .......... 15% 14% 
185 Balt & Ohio 29% 27% 27% 1,562 Burroughs ...... 16% 15% 
396 Blaw-Knox. 13% 13% 13%| 5,130 Chrysler ........ 53 49% 
4,925 CarnegieMet 3 2% 2% 115 Det & Clev...... % 2% 
100 CenTube pf 11% 11% 11% 313 Det Edison...... 81 79 
95 Cities Serv. 2% 3 1,200 Det Mich Stove.. 1% 1% 
719 Col Gas&E] 16% 15% 15% | 6,929 Det Paper Pr.... 12% 9% 
25 Cran,McK&H 4 4 4 50 Dolphin Paint, A 1% 1% 
385 Curtiss-Wr. 4% 4% 4% 35 Dome Mines..... 37% 37% 
368 DevonianOil 134% 12% 13 415 Eaton Mfg ..... 20 «18% 
700 Duquesne Br 4 % 3% 1,380 Eureka ecccesece 11% 11 
1,500 DoA..... 5% 5Y% 4,710 Excello ......... ™ 6% 
25 Follansb pf 24% 24% 24% 325 Fed BERR. ccces 5% 5% 
2,100 Ft Pitt Br. 2 2 2 534 Fed Truck ...... 6% 6% 
435 Gen Elec... 21% 20% 21% 187 Ford, Recccccecs 21% 
1,182 Gen Mtrs... 38% 34% 38% 50 Fourth Natl..... 22% 22% 
210 Har-Walk... 21 21 21 6,083 Gen Motors...... 37% 35 
50 Kop G&C pf 70% 70 70 875 Graham ........ 3% 3% 
702 Lone St Gas 6% &% 6% 885 Hall Lamp...... 5% 4% 
550 Mesta Mach 26 25 25 30 Hiram Walk..... 47 46 
569 PackardMtr 5% 5% 5% 117 Houdaille, A 20% 19% i} 
511 Penn R R.. 34% 32% 34% | 3025 Do B ........ 6 5% 
1,500 Phoenix Oil .07 07 «07 2,921 Hudson ......... 20% 18 
195 Pitts Brew.. 4 4 4 1,657 Kresge ......... 19% 19% 
160 Do pf .... 37% 37 37% = nee oe tees an 1% 
85 Pitts Fors.. 5 4% 4%! 4 471 rich Sug... 1% ‘: 
230 Pitts FiGl.. 49 45% 45% ‘s08 Be nf gists om 
800 Pitts Scr&B 19 9% 10 sea any tl “sep a 264. 38% 
349 Radio Corp. T% T% TM! 4 594 Mot Wheel ..... 15 13% 
1,300 Renner .... 1% 1% 14% 3,690 SMurvay ........ % 9 
358 Rep 1&8, A. 21% 20 21%) ‘109 Nati Inv ....... 2% 2% 
3,000 San Toy... 05 .05 .05 130 Nati Steel ...... 6 46 
220 Std Gti Bpg 16 «1515 2,652 Packard ........ 5% 5M 
406 Un Aircr, A 25% 23 24%] ‘706 Parke Davis .... 24 23% 
125 United Corp 6% 6% 6% 70 Parker Rust ... 57 56 
130 Un Eng@F. 25 23 24%) 6174 Parker Rights... 1% Wi 
2%uUSGilass.. 3 3 3 947 Reo Mot 4% 4% 
708 U & Stesl.. 524 40% 51%! 5975 Rickel .......... 3% 3% 
3,415 Victor Br... 1% 1 1% “€08 Riv Reisin 2% 
87 WarnerBros 6% 6% 6%! 3 997 scott Dill 18% 17% 
pooner ap Pa % "125 Sec Natl ....... 2% 2% 
442 West Air Br 30% 29 30% ie... 5% BK 
= Westenenats SR 36% 37%! 4305 Timken ........ 6% 5% 
: s 3,436 Tivoli .......... % 3% 
Philadelphia 623 Truscon ...... ™ T% 
STOCKS. 4,894 Un Shirt ....... 4% 3% 
Sales. High.Low. Last. 200 Univ Cool, A.... 4% 4% 
300 AlgomaCons 1 1 EOS De B ...ccss 2 Iw 
200 Am Stores.. 40 40 40 110 Univ Pr ........ ™% 7% 
4,900 Atlas P L.. 6 5% 5%/ 1,790 Warner 1% 1% 
BellTPa pf.115% 115% 115% 100 U 8 Rad........ 2 2 
100 Budd (EG) 5% 5% 5% 
300 Budd Wheel 4 4 = 4 UNLISTED. 
100 CentAirport 1% 1% 1% 490 Am Raa +; 
15 Fire Asso... 43% 42% 43% miss 
10H&H,NY%S 95 95 2108 Bore: Warn 
200 Ins of N A. 406% 46 46% 430 Comm) & So 
200 Lehigh Nav 8% 8% 8% ‘ons 
40 Mineh&ScH 48% 47% 48% rs Hopp’ Mot. 
200 Mit BSC pf. 1% 1% E+ 2,165 Kelvinator 
2,800 Peni . 3 Kenn 
50 Pa Salt 51 51 91 Kroger 
180 Phila El pf.102 101 101% 265 Nati Dairy 
700 Ph Elec Pwr 32 31 31 320N Y¥ Cent 
300 PhilaRapTr. x 3 : 100 Purity Ba 
{00 Phila "Frac. 25" 23" 25 ooeen 
ea ff 2 = 448 Std Brands. 
10 BcottP pf_A 108% 103% 108% 
100 T-Pal Bdge. 20" 20” 20 Milwaukee 
ie tene Min a” a" 1 STOCKS 
Goi th fe] he, Mentontes 
"150 Do pf 94% 93% 94 135 Fire Ins... ™ bs a 
125 Westid Coal 6 6 75 Harnisch .. 7 7 7 
200 Westid Inc... 9 9 9 475 Hecla Min.. 6% 6 6% 
20 York Rys pf 29% 29% 29% 100 Ouibd M.A Sie 34 3 
BONDS. 75 i. Pen 6% 6% 
500 Uni I 8, C.1.31 1.29 1.31 
$31,000 El&P 45,°45. 23 22 22% 230 Wis Bkshrs 3 3 3 


Se BRE oe: 


ow es ee es ey , a ae 


= oe ore” we 


oe = 
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Transactions on Out-of-Town Markets 


—Continued 








Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. | 
a Phe 1.75 —_ 
25 Do 6% pf 6 
25 Alb P G pf 2 22 22 
{ 20 Beatt a ay 8 | 
629 Beau BY, | 
261 Bell Tel . 18884 ut 117 | 
325 Blue Rib. 4% 4% 4% 
246 Do 614% 
pf 31 3, | 
98 Brant Cord 
st pf... 25 25 25 
3,446 Braz TL&P 12 114% 
12,175 Brew & D.. 2.50 2.40 
5B C Pack 3 2% 
40 pf 11 il 
80B C Pw, A 30 29% 
75 Bidg Pr, A 22 21 
145 Burt, F N. 32% 31% 
Can Bread 3% 3% 
3,479 Can Cem s 
174 io pf 45 41 
155 Can SS p 6 
5 Can Wire 7 
Cc, B 13 13 
5 Can Bak, A 11 11 
827 Can Can .. 8 ™ 
465 Do cv pf. 9% 91 
Do ist pf 87 86% 
355 Can C & F 81 
mm wes ... & 14 
1,000 Can D & D 26 25% 
11 Can G El pf 604 59 
2,129 Can I Alc, 
BM icsocss 5 | 
124 Can Oil ... 13 13% 
11088AC PR. 17 17 
2,080 Can Wine.. 9 8% 
783 Cockshutt... 84 84 
955 Cons Bak.. 11 10% 
Cons Ind... 55 50 
534 Cons M&S..165 165 
: 96 Cons Gas. .130 180 
1 315 Cos Imp 1 11 
685 Dom Store. 21% 201% 
8 East Th pf 72 72 
740 Easy Wash 1% 1% 
75 Econ Inv T 14 14 
240 F Farm pf 36 36 
7,608 Ford Can,A 23 22% 
16 Frost St! & 
pf .. 41 
340 Gen Stl W. 5 4% % 
237 Gdyr T & R 
p) lll ue 
1,053 Gyp, L& A 6 
75 Ham Cot pf 20 20 
160 H & Pap 7 7 
35 Hunts, A... i2 
146 Int Mill ist 
pf ......108 106: 
33,101 Int Nickel. “Y 15 25. 7 
600 Int Util, B. 1.00 .95 1.00 
55 Kelvin Can. 5% 5% 
25 L. Woods M 12 12% 
32 L Secord .. 52 52 
1,132 Loblaw, A.. 15 14% 
Do B 14% 1444 
5 Loew’s pf.. 65 64 
460 M Leaf M. 2 2% 
40 Dopf... 8 8 
970 Mass-Har.. 6, 6% 
1 Mon Knit.. 5% 5K 
22 Do pf ... 654 65 
105 Moore Se. 16% 16% 
93 Do A 110” 1 1094 
2 DoB ....125 125 
65 Muir Cafe. 2 
85 Nat Sew P, 
i ociess 18% 
40 Ont Eq 10% 
anna ‘ 7% 
t 250 Or Crush.. 50 50 
5 Page-Her T 72 72 
40 Ph Eng&E. 20 20 
5 Port Rico pf 66 66 
' 125 Press Met.. 17% 17 
i 40 Riv Silk, A 23 234 
25 Simpson, B 7 
60 Do pf ... 70 70 
126 Std Chem... 8% 7 
1,500 Std Steel C 9 81, 
= ~— Can.. 3 36 
pf 38 
50 T T Pail. 9 9 
1,210 Traymore... 90 70 
35 Do pf... 2% 2% 
1,554 Union gee. 5% 5 
- Walk Hir.. AG% 46 
1,763 Do pf 161% 
3,277 Weston (n) Hy 33 
5 Do pf ...100 100 
BANKS. 
197 Commerce .162 159 
164 Dominion ..182 179 
90 Imperial ...180 178 
103 Montreal ..197 196 
3 Nova Scot..268 265 
74 Royal .... = 160 
sa Toronto 203 
OAN AND TRUST. 
can Perm. .132 132 
38 Tor Gen Tr119 119 
10 Tor Mtge...103 103 
CURB EXCHANGE. 
90 Bilt Hats... 10 10 
11,675 Brew _ 8% 
2,482 Do p 25 22% 
55 Breck “sitic 20 20 
2 Corr Box pf 22 22 
2,020 Can Bud B 12 1 
2,125 Can Malt... 35% 32 3: 
165 Can Vineg.. 26 26 
330 Can Wire B 
A.. 144% 14 
253 Con Press, 
naan 11 11 
610 Cos Exp Br 9 8% 
200 Can Paving 10 10 
145 oe Air.. 2% 
ba it Seag... 20 19 
22 Dom Bdge. 33% 335, 
360 Dom Mot... 50 50 
160 Dom P & T 1.25 1.25 
90 Dom T&C 4 4 
30 Do pf 27% 27% 
60 EngkiCan, ‘A ® 15 
23 DoB 6 
42 Gdyr T&R. 122 7. a | 
315 HamBridge. 06 
530 a 2 : eal 1 
61 Do oe 
25 How Brntih a 8% 
25 ngleys .. 3 
35 Do pf 40 40 
243 Mon 38%, 
2 Nat Gr pf..101 101 
40 Nat Stl Car 16 
260 Pow of Can 13% 13 
325 ig Maj 6 
43 RSimpsn pf 95 93 
294Ser St, A.. 9 9 
100 Do pf ... 59% 591% 
29 Shaw W&P 22% 225% 
280 S & Shop.. 8 8 


Le '435 Siscoe 


29,5 
183,505 Stadacona 

















Toronto 
CURB EXCHANGE. 
STOCKS. 


Sales. 


80 
5.660 WalkervBr. 


105 WterlIMfg,A 3 
OILS. 
2,562 BritAm Oil. 
1.090 CrDom Oil. 
5,086 Imp Oil ... 


3,395 Int Pet 


73 
oStar Oil. 


25 N T 10 
9,985 SuprPetOrd 28% 
27% 


50 Super Pet.. 


MINING DIVISION 


147,550 Acme Oil. 
9.325 Ajax Oil. 
10,675 Alb Pac.. 

145,200 Alexandra 


4,926 Anglo-Hur 3.70 3.60 3.70 

| 201,100 Area .... -05 

| 12,000 Ashley 
58,300 Algoma 


(new) 


1,653, 100 Bagamic 
301. Barry-Hoi .22 
11960 Base Met. 1.81 ge L71 


¥ Big Misso 
338,700 Bobjo 
| 4, _ Bralorne. 138. oa 


700 CanMalart 
5. 500 CanamM. 


-05 04% : 
5,400 Carib GQ. at 2.25 2.25 


77, 949 Cast-Tret. 
99,050 Cent Pat. 


155,200 Chiboug. 


79, 010 Columario 
7,200 Com 


3,950 Coniagas. 2. 
21,342 Coniarum 1. 
6,265 DomMine 39. 


32,305 Eldorado. 
9,009 Falconb. 


162,672 Fed Kirk. 
2, God’sLak 1.74 


1,000 Golconda. 


370, ‘750 Grah-Bous 


45,500 GranGold. 


212,500 GreenStab 

210,839 Hal-Sway. 
159,714 Harker. 
11, 184 el Cons. 16. or 6. = 16 


4,500 Ho ted 
58,260 HowyGold i. 3B 1. 2 1.15 
aan IntMCorp 13.00 13.00 == 


00 KirkHBay 


332, 300 KirkLake 


62,600 Lakeland. 


18 ‘20 

9,700 LakeShor 50. :00 48. eo 49.25 
177,210 Lee Gold. .22 % .20 
282,555 MapleLeaf 1.00 84 
28,516% Macassa. 2.40 2. 25 2. 36 

14,181 McIntyre 46.10 43.25 46.00 
146,395 McMillan. . ‘ -65 
148,106 McV-Grah 1.15 
213,775 McWatt f 


5.400 Merld Oil. 


185.400 MofftHail 


7,900 Moneta.. 


162,606 Newbec “Os ly ‘04 
5,835 Nipissing. 2.70 2.50 2. 50 
13,780 Noranda. 39.00 36.90 38.60 


& ° 
149,600 Paymaster 
Cob’t 


38,200 Pet 
MinesC. 


-03' 
3,605 PinrGold 12.30 12.00 
1.58 1.45 


22,480 Premier.. 


950 So Tible.. 
w Pet 


or e008 0 
144,340 StAnthony 


1,200 Ster Pac. 


7,300 Sud Basin 1 
152,990 SudContct 
104,955 Sylvanite. ¥ 

30,159 Teck-Hug 6.90 6.65 


Wilt-Coug 


88,300 
32,538 Wright-H. 9.40 9.00 9.25 
UNLISTED QUOTATIONS. 


485,550 Aldermac 
6.775 Assoc Oil.. . 


4,000 Baltac ... 
28,700 Brett Tr. 


204,650 Can Kirk. 
173,350 Cent Man 


12,1 


Chi Res.. 3 
135,900 ChurchHiil .1 
101,800 CobaitCon 


7,360 DalhouOil 
37, ‘700 Dom Expl 
300 EastCrest 


3,900 Erie Gas. 


245, ‘400 Gilbec . 
70, 


800 Goodfish. 
9,000 Groz Kirk 


10,775 Home Oil. 1. 
2,935 HudBay. 11. 
915,900 Jack Man .12 


30,550 KirkTown 


542,050 L. Maron. 
177,550 Lebel Oro. 


2,500 LuckyJim 


863,300 Malrobic. 


9,350 Mandy .. 
21,000 Nigh Hwk 
15,100 Nordon .. 

400 
38,150 Osisko ... 


34,905 ee | ng 
150,400 Pw 


62,900 RobbMont 
351 Royalite 
NBL 


500 So Keora. 


115,960 Wd Kirk. 


35 Tor Elev ... 
Do pf 100 
153UnFuelln pf 19° 


520 McCFronOil 1 
Do pf 


Sk wie: 
= 


+, woeoK mrs, 
Ps 


-setcebobigibensasls 
ebsagaasesie: 


05.03 
10,130 Pendoreil. 1.22 1.12 
‘06% .05 


nee 0 
— 





Montreal 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


10 oY 8 8 
20 ryt 


a red 
25 AlbtaPGr, R 
70 
645 —_ st 


6 
294 Bell TeiCan. niga 118 118 
6, po Braz Re —— 4 11% 11% 


1.257 BC | ang A 30 23% 2%, 
De B..... 7 6 b 
4,175 Bruck Silk. 22 19% 19: 


% cu pf 45 41 41 
1,523 CanNorPwr 22 6 7hy 


225 Do cum ot OB Sie Oh 


150 Can Bronze 26 it 7 


% pf.. 15 
1,355 CanCelanese 20% 19% 
50 ant cu 


5 Can ‘Conv. 
466 Can pares 
cum red 
Ist pf.. 73 70 
3,625 Can Ind Ale 15% ith 
6 DoB. 15 


1,005 Dom Bridge 
395 Dom Coal 


pf. 55 52 55 
95% 95 


cum 
14 Dom Glass 99 


10 Docu a 125 125 


3,545 Dom S&C,B 4% * 
474 Dom Textile 81 80 
495 DrydenPaper 6 5% 

40 East Dairies 4 


20 FamousPlay 1 1 12% 
y 12% 12% 13 


120 Found ofCan 14 13% 
Gen WwW. 5 5 


235 Gyp, L& A 
120 Ham Bridge 


2,768 HollConG..16.50 16.00 16. 20. 
225 8% 8% 


HSmithPap. 
Do a cu 


f. 66 =: 6.6 
“uy Int Nick, os Bg 88 aS 


20 Int Pwr 7% 


cum red 
ist pf.. 17% 17 17% 
i of Wds M13 12% 12% 
Do cum pf 71 70 71 
6 


1, 062 Massey-Har. 


6% 6 
1,577 McC-Front.. 124% 11% 11% 


5 Mitchell 7% 


cu red pf.100 100 100 


53 MontCottons 
cum pf. 


. 85 84 85 
4,414 MontL,H&P 38 36% 37% 
26 Mont Tram.115 115 115 


4, ry Nat Brew.. 28% 27 
Do7%cu pf 34% sie gat 
15) 


325 Nat Stl Car iss 


98 OgilvieFIM..200% 198 19 
88 88 


50 Ctta L,H&P 88 
135 Do cumu 


r pf..100 100 100 
15 Penman ... 55 55 55 
760 Pwr of Can 14 13% 13% 


457 Quebec Pwr 
2,038 St L Corp.. 
310 Do A 4% 

cum red 

con pf.. 7% T% 


50St LFIM.. 36 35 35 


780 St L Paper 
M 6% cu 


f... 20 17% 18 
22% 22 22% 


red pf.. 
4,414 ng 3 
127 Sherw-Wms. 20 


20 
40 Simon&Sons 9 9% %% 
r 15) 14 15 


80 So Can Pw 

158 Stl of Can.. 36% 35 
115 Do cum 
10 Tuckett fo 


pf. 125 123 123 
2% 3 


um 
570 Viau Bise... 3 
110 Do cu red 


ist pf... 19 18 19 
165 WabassoCot r+ ti 31 34 
36 West Groc.. a 30 


15 W’dsorHote! 


170 Winnipeg El b at 
5 Docum pf 15 10 10 


BANKS. 


11 Can Nat ...143 142 143 
169 Commerce .160% 159 159 
° Montreal ..197 196 196% 


Nova Sco...270 269 


187 Royal .....164 160 160 
2 Toronto ...204% 204% 204% 
BONDS 
$2,183 = x: En 


A, "55. 83% 83% 83% 


S, 
5,000 Ni lovalicomtl 


C 5s,'59 30 30 30 


CURB MARKET 


10 AssoBrCan. 11% 11% 11 
8 Documpf990 90 90 
3,685 Asso O&G. 25 
50 Bath’st P&P 3 3 
1,226 Brit-Am Oil 10% 15 15 


50 Can Vineg.. 25% z% 


23 Gan D&D 28% 2 


145 Can i. $4 st sf 


5 — Mac- 


ipfA 8% 8% 8% 


730 champibiiPr 


8 
i, ue Gomi. “Aig A. he $s 
osgrExBr. 
20 David & Fr % 


8 Do ‘ 
835 Dist Corp 
er 
40 Dom Eng W 25 


2,308 Imperial Oil 14 
835 ImpTobCan. 12 ts fh 


50 Inter-City 
g.. 14 
135 Int Paints 
1,512 1 4 * 9 4 as 
12 Int Pet ... 23 VY, 


bes MelchDist, A \ 19% 5 


“pf 90 i. © 
4 

DoT%cu pf 21% 21 ay 

Par % 21% 21% 


14% 14%) 
Ye itt 


rt pf. 1% 4 115 
42 


71 


1 
see 1632 14% 
3,456 Can Pac Ry 1% 164 17 


8 
1,950 Con Min&s. 16544 160% 164” 
33% 33% 


1,100 WhEagleSil .40 .37 _.37 
4.160 Wright-H. .9.40 9.00 9.30 
UNLISTED MINING STOCKS. 
10,860 Arno Mines .07, .05% .07 
2,000 CenPatricia .74% -70 

150 Eldorado ..3.85 3.78 378 


100 Granada .. . 

2,100 Howey ... .1.20 1.16 1.18 
10,850 KirkidLake .70 .65 .65 
6,900 McVit-Gr .1.13 1.00 1.00 
28,595 Parkhill . Me 4 -66 
1,450 San Anton.3.37 3.25 3.25 
1,200 Sherritt-G..1.18 1.14 1.16 
18s StadaconeR .25% -21 21 


jompsCad .58 "68 .47~«BA4 


Cleveland 





70 Aetna Rub. 2% 2% 2% 
50 Allen Ind.. 5% 5% 538 
10 Do pf ... 32 = 32 


75 Apex Elec.. ™% 7% 
44 Cent UN B 12 u 12 
15 Ch Brass pf 8: 85 


_ 
~ 
tooo 
-_ 
© 


57 Cliff Cp vtec 10% 
117 Clev Ill pf.107% 107 
4 Cley Qu ... 5 
70 Cleve Ry.... 48 48 48 
32 Doctfs .. 48 s rn 
55 Clev Tr.... 70 
10 Clev U Stk 10% 10% 1D% 
32 Cor-McK v. 14 14 14 
700 Dow Chem. 70% 02% 70% 
100 Enam Prod ; 
15 Geom St... 2% i 2% 
25 Greif Br, A 23 23 
70 Halle Bros. 16 1 16 
80 Hanna M 7 


BE cece * 
240 Harbauer . 1 i 184, 
50 Kaynee ... i3 34 7 
380 Kelley Isl. . 

65 Lamson Ses - AM "ba, 
15 McKee B .. 10 10 10 
325 Moh Rub.... 3 2% 3 

2 Nat Car pfi35 135 135 
15 Nat Refin.. 6% &% 6% 
300 Nat Tile .. 2 2 
875 Nest-Le M. 3% 3% 3 
70 1900 Cp, A. 23 23 23 
20 Ohio Br, B. 15% 15 15% 
140 Pack Cleve. 4 4 o 
25 Pat-Sarg ..16 16 16 
136 Rich Bros.. 44% 44 4414 
760 Seiber Rub. 4 3% 3% 
Do e.. un &. 
° Sher-W 62 61% 

Do ~~ a 1.105% 105% 105%, 
100 Van Dorn! 1 1% 21 
22 Wein Drug. 8% ai, 81g 
155 Young S & 
T pf 





3200B N & E Be. --- 17% 174 
407 Niag Hudson. oh a 


BANK ST OcK 
150 Liberty Bank. 3% 17% 
220M & T Trust... 21 
INVESTMENT TRUST 

300 Liberty Share.. 1% 1% 
BONDS. 
$2,200 Buf & Ft E pub 
bdge 
1,000 1 R C re & imp 
- 36 36% 
1,000 Spen "Kell 6s," 8.100 10014 


Cincinnati 


20% 18% 19 620 Am 
25 198 Am Roll M 23% 22 


212 ons S Play C22 22 22 





Montreal 


CURB MARKET. 


STOCKS. 
High. Low.Last 


252 Mitchell ... 8% 77% 7% 
40 Page-Her T 74% 73 74 «| 

590 Regent Knit 5 4% #5 | 
165 — | 


5 ThriftStores fot 108 103 | 


o pf. 


35 D 
10,799 WalkervBr. 7. 0 7. $3 7. 65 


Do cum pf 54 54 54 
PUBLIC UTILI1Y STOCKS. 
1,537 Beauharnois | 


rmnew 8% 7% 75%) 


155 CanNorPwr.100 99 99 
195 City Gas&§El 1% 19% _ j 
35 Inter Util,A 


12 Pwr of Can | 


= r bs 4 75 


S nPp 90 
1, po | ne “Holl. th bir is 
Base ——- 1.92 1.83 1.8: 


at ° 42 «36 ‘0 | 
X Gold 80:78 80 | 


.29.25 29.00 29.00 | 


lolo 
218, 130 Gartier- Mal .09 .06 .07%4| 
10 Dome .. . .38.00 38.00 38.00 | 
160 a 


23,250 ose 


i 

} 
3.85 3.78 sg 
e Sh.. $0.0, 4900 50:00 


935 Lal 
ax 440 Lebel Oro.. 19% . 19 
Gold... .21 21 
1325 Meine P "45.35 43.25 45.35 
2,186 Noranda .30.00 37. io 39.00 


| 
| 
BY ‘000 Premier .. .1.50 1.50 | 
560 —— ae -15 136 .68 
| 
| 
| 


.++-2.20 1.97 2.20 


73, 950 Sullivan Se a a 
805 Teck-H ...6.85 6.70 6.85 
3,500 TowagmEx wrt 49 «=D 
250 05 99 .99 


STOCKS. 
High. Low. Last. 


61% 





. 52% 51 51 
Buffalo 
STOCKS. 
High. Low 


7s, °55. 93 93 





High. Low. Last. 
Laund. 14 13% 13% 
23% 





BLIC, UTILITIES. | 


323 cin G & El 15% 72% 75% | 
101 Cin 8 * Tel a | 66 «66% | 
113 Cin St R 5 - 
109 Cin Un s ¥ at 21 21 





San Francisco 


STOCK EXCHANGE. 
STOCKS 


Sales High. Low 
435 Alas Jun’au 21144 21% 21% 


10 Bk of Cal -143 143 
2,125 Byron Jack 6% 6 
565 Calam ion. 225, 3 
100 Cal Copper & 
515 Cal Cot M. 11% L 
1,942 Cal Pack 2446 23 
5 Cal Wa S pf 71 71 
575 C WSL In 
20 Do vt pi 
1,562 Caterpillar 
691 Clorox Ch 
44 Cst Cos Gé& 
E 61st pf 
390 Con Ch LA 2 


1,069 Food Mach 
10 Gall Mer L ; 
214 a State 


100 Hutch § P! 
260 Jantz K M 714 
100 Lang UB,A 11% 11% 
243 Leslie-C S.. 2546 25% 
1¢ L A G&E pf 94 94 
970 Magnavox y% 

3551 Magnin 9% 9 
265 Mar Cal M. 1% 1% 


15 Mar St Ry. 1% 1% 
49 Do pr pf. 9 9 
9 Do 2d pf. 2% 2% 
10 Mer A Rity 
6% pf 82 82 
1,310 Natomas 9314 86 
599 Don w 9% 8% 


5 25 
2, 269 PacG & E 19% 19% 
1,471 ee ist 


781 Do 5% %pt 205, 304 
539 Pac Light.. 344% 33% 
289 Do 6% pf. 88 86 


478 Pac PS n-v 1 % 
900 Do n-v pf a 2% 
40 Pac T & T 83 


190 Do 6% pf 111 110% 111 


417 Paraffine 344% 34 
40 Roos Bros. 7% T% 
,045 Shell Un Oi 10 3 
604 South Pac. 27 
140 Sou P Gold 
Gt, A 7 
300 Do B 5% 1 
2,202 St Oil Cal. 38% 35%, 
100 Th-Allec, A 3% 3% 
2,018 Tide WAOll 
180 Do 6% pf 77 


bs 


17,966 Transameri ™% 6% 


2,557 Un Oil Cal. 16% 15% 
2,911 Un Air & T 24% 23 


32 W-F B&U T.210 208 210 


100 W Am Ps 
8% % 
750 West “past 1 11% 11% 


$1,000 Orph Th&R 


% 1946. 34% 34% 
2,000 Un Oil Cal 
6% 


1942.112 112 112 


CURB EXCHANGE. 


200 Alaska Tr i 60 
500 Alaska Un 2 12 
250Am T&T 119 117 
750 Am T Brdg_ .28 25 
255 Anglo N Cp 6% 1 
650 Argo Mng x 
50 Cal A .T A 1.60 1 
13 C-O P6%'27 344% 32% 
1,200 Chrysler Cp 53 5 
545 Cities Serv 3 25% 
720 Claude N L 1.00 .95 


AD 
- DD > 
Ss 


100 Holly Dev 30 30 
2,300 Idaho-Md 3.25 2.95 
1,650 Italo Pet. 31.28 
3,178 Do pf 1.30 1.10 

2 


800 Kleibr Mtrs 22 1 
100 Montg W 31% 31% 
150 Nat Auto A 7 6% 
808 Occident P. 56 =~«.51 
35 O0’Con Mof 4.50 4.25 
434 Pac East 2% 
559 PineappleH 8% 
350 Radio Cp % 2 
10 Repub Pet 4.40 4.40 
208 C P Cem 51 51 
125 Shasta Wtr 19 18% 
385 So C Edis. 18% 18% 
142 Dod5%% pf 19% 19 
527 Do 6% pf 21% 20% 
5S PGG pf 48 4 
60 Sun McK A 1 
25 Sup Port A 25 
40 Univ ConsO 4.00 
1,000 U. S. Pet. 30 
25 Virdn Pack 4.55 
498 Wst C Life 80 
BONDS 
1,000 C Z 6%'40. 85% 85% 
4,000 Miller & L 
etfs 7%'35 49% 49% 


New Orleans 
LISTED BONDS 


Sales High. Low.L 
$1,000G S P 6%s 75 75 


te 
Se 
4] 
& 
i) 
? 
=p 23 
8 


5.000 NO Cy RR 
& mge 5s 74 74 
7,000 N O Pub I 


4s, 
500 La St 4s 
1940 95 95 
1,000 Do 4148,'61 91% 91% 
CURB STOCKS 


1,837 Jef Lak Oil % 8% 
1.022 Do 
50 St Fr si ‘pf 38% 38if 

131 Wes O&S D 25% 2414 
7 Do pf.... 58 57% 


96% 96 


CURB BONDS 


1,000 Alden M 6s 95 95 
5,000 Mas T5%s. 77 75 








Ns 
: 
ee 
c 

a 
az 








Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


. | Sales. High. Low. Last 


100 Alas Jun G 20% 20% 20% 
£00 Bol C O, A 3% 3% 3% 
100 DoB.../. 2% Mm 2% 

1,000 Chrysler .. 52 49% 50% 
100 Citz Nat B24 23 23 
300 C Neon EP 11% 10% 10% 
900 Douglas Air 27% 24% 26% 

99 


100 Han Oi1 C. 7% ™% 7% 

139 LA G&E }.4 a | 92 92 
4,700 Lockh’d A 2% 3 

500 Pacific Fin. 3% 8144 8% 

100 Dopf, A. 9 9 9 
409 Pac G & Ai 19% 19% 19% 
100 - eg Ist 


nee 224% 22% 
100 Pac’ Lag. 3434 
6% pf 38% 971 


100 Pac West O 6% 6% 6% 
i, 300 Repub Pet. 4% 4% 4% 
1,900 Sec-F NU B35 34 34 
1 peed So Cal i 18% 18% 18% 
Do orig pf 33 331% 

Dorxpt, wn 24 
690 Doé6%pf,B 21 
700 = Do 54% 
. 19 19 19% 


pf, o° 
800 South Pac.. 26 27% 
1,500 Std Oil Cal 37% 36 36% 
100 Title 1 & T 27 26 7 
1,900 Transamer. 7 6% Py 
3,500 Un Oi! Cal. 17 16 16% 
40 W Sho & F 
Ist pf.. 4 4 4 


suze 


CURB EXCHANGE. 


174 Am T & T. tt 7 dagte 
10 Anaconda . 13% 
5 Asso G & E : 
365 Aviation .. by 1% 
100 Band Pet...2. ? 2.69 2 60 
110 Beth Steel.. 40 40% 
2,800 Buck Un O re ry 04 


Do pf . 03 
447 Caterpillar. ‘Oy ex 287, 
800 Chap Ice C1.75 1. 1  & 
748 Cities Serv. 3 Om 
2,150 Cons Steel.2.15 2.05 2. 05 
100 C Ze 


rm ler... 5 5% 

367 Curtiss-Wr. 4 4) 4% 

50 Elk H Coal 1 1 1% 
100 Exeter Oil. .14 .14 .14 


1 os 6 

185 Gen Elec .. 22 21 21%, 
1,496 Gen Motor. 37% 35 36% 
1,100 Holly Dev.. .33 .33 .33 

30 Hud Mot C19 19 19 

161 Int T & T 14 14 14% 

10 per y © - 18% 18% 18% 

5,220 Kinn A&M 87 


88 .80 . 
1 620 Lincoln P.1.42% .92 1.42% 
1 


490L Alnd.. 92 91 9 
405 Mont Wd... 324% 30% 31% 
100 Nat Dist P 28! 28 


180 Pack Mot.. 5 5 514 
8 Par PubC. 5 4 514 
270 Radio Corp 7} 7 1% 
6 Samson, B.. . 35 .35 


2,000 Sierra Tr.. .01% .01 01% 
100 Sperry Corp 9% %%, 
1S8td OI NJ44 44 4 
800 Studebaker. 7 ™ %™% 
162 Tide As Oil 11 11 11 
475 Unit Aire... 25 24 25 
341 U 8 Steel.. 51% 49% 49% 
205 U Con Oi1.3.85 3.85 3.85 
85 Warner Br. 6% 6% 6% 
500 Well Oil .. .75 .75 .75 


MINING DIVISION. 


25,500 Big Jim... .13 .11% .12% 


14% 12° .12 


1,400 Empress G .32 .28. . 
8,000 Oat R Gold = 05 .05 


eed. 4 ‘ 
50 Un Verde E- on 4% 4% 
3,500 Zenda Gold .20 .19 .20 


3 
z 
* 


Baltimore 
STOCKS. 
Sales. High. Low. Last 
1,748 Arundel ... 17% 15 16% 
700 Black & D 7 6% 6% 
15 Do pf ... 13% 13 13 


Balt pf.118 117 117% 


28 28 28 
69 Con GEL&P 60 59% 60 
Do 5%% 


107 107 107 

f 

108 101% 101 

"108% 108% 108% 
36 «36 





279 F & D Md. 
7 ¥Fid & G F. 15% 15% 15% 


100 Houston Oil 

pf, new. 8 8 8 
70 Mfr _ pf. 7% 77% 1% 
170 Md C 50:6 1% ot” 1% 
10 Mer “Frust, -190 
10 Mer & M T 32% + 32 


ooens 3606 35s 386 


Pa 

8 7% pf ™ 15 16 
100 Mtg B&T . 07 .07 
17 Nat Cen Bk 

Balt -141 141 141 
202N Am Cas. 10% 10 10% 
Wa&PS 52 52 


79 Pa 
23 No Cen RR 85 83% 85 
1,780U 8S Fid&4G 5% 5% 5% 
BONDS. 
$1,000 Ala gen 6s, 
"38 ao 


9,000 Balt City — 
93% 93% 


3%s, '80 9 
800 Do 48,'51.102% 102 , 102 
2,000 Bal Gp P & 
& 


4%, 
1953 ...10 10 10 
1,000 Bal Tr NB 
"42 12% 12% 12% 
3,000 Md El R 
™% 8 
4,000 Un 


"49, ctfs 8% 8% 8% 
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Bond Transactions—New York Stock Armee vt 


For Week Ended Saturday, March 24 


For Annual Range to March 10 See The Annalist of March 16, 1934 





Sales Net 
im 1000s. High Low. Last. Chee. 
UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals seen 32ds of 1 per 


cent. 
LIBERTY BONDS. 
67 3%s, 1932-47....... 103.3 102.24 102.29 — .6 
BD DR FOR cccccccccs 102. 02.23 102.23 + .3 
140 «Ist ev Tuje,'a0-47. -103.13 103.00 103.11 + .4 
3 ist conv 44s, reg..103.3 103.00 103.3 + .1» 
441 38. - 103.1 8 103.10— 3 
255 4th 4%4s,'33-38,call. 100.22 100.13 100.16 — .7 
th 44s, Bocccpce 103.11 103.5 103.5 — .5 
51 4th 4%%s, reg, call. .100.19 100.11 100.12 — .12 
TREASUR 
1,280 4448, 1947-52....... 110.16 109.26 110.2 — .10 
De GEE cccccccece 10.1 110.1 110.1 — 3 
2,561 4s, 1944-54 ........ 06.22 1 106.5 — .12 
1,164 » 1946-56....... 145.4 104.10 104.26 — .5 
339 » 1943-47....... 102.18 102.7 102.9 + .6 
145 » 1940-43 ...... 102.20 102.7 102.12— .7 
258 . 1941-43 ...... 102.15 102.4 3 — 2 
2,185 3s, 1941 ......... 102. 102.00 .. 
1, 4%3-3%4s, 1943-45...102.2 101.15 101.26 — .3 
5,258 3igs, 1946-49 ...... 100.30 100.10 100.16 — .11 
rey 1946-49, reg. .100.22 100.16 100.16 +3. 12 
2,378 3s, 1951-55 ........ 99.16 98.23 99.2 -10 
1 3s, 1951-55, reg.... 99.8 99.8 99.8 


Dates BONS oc cccccccccccccess 


FOREIGN BONDS. . 


172 ABITIBI P & P 5s,'53t§ 41% 39% 40 
28 Adriatic Elee 7s, 1952. ..110 108 110 


9 Akershus 5s, 1963...... 
Mont S 






8 Alpine 7 72 
1 ——_ 7s, 13. C13 
2 Do 7s, D, 1 13% 1 
12 Do ist 7s, 1957 12 «sot 
8 Do 2d 7s, 1957 12 «#11 
7 Do 3d 7s, 12 il 
9 Antwerp - 9 98 98 
21 Argentine 5s, 194 ‘ Pts 90 «6983 
142 Do 5%s, 1962. . & 
7 Do 6s, ° H,) 
83 Do 6s, . 69 
99 Do 6s, ° +54 65 
61 Do 6s, 69% 65% 
39 Do 6s, 65% 
45 Do 6s, 70%, 66 
35 Do 6s, 
31 Do 6s, 69% 65 
61 Do 6s, 
160 Aust - 4% 
180 Do 5s, 97 He4 
182 Do 5s, 1 ms 97 96 
53 Aust ore 96% 98 
65 Do 7s, 1957" a enapseeee 6 


38 BATAVIA P 4%, 1942.108% 107% 1 
40 Bavaria owt. 1945... 51 ae é 








105 10 4 
14 tf 7% 
59 40 37 
63 37% 
100 51 
73 47 
47 48 
18 47 
2 22 
42 
16 
21 9 
2 164 
63 28 
7 “sai 
i2 sot 
51 58 
15 86 =. 
2 ae 
18 6s, "62 ret ried 
6 Buenos A 6s,'61 oy, *45 43% 
R2 38% 37 
10 -* 46% 46 
28 a* 39 
12 - 614% 60 
8 55% 53% 
1 . 51 51 
35 21 
12 25 
6 -* 3 14% 
42 1€3% 
175 . 98%, 97% 
120 Do 5s, .107 
2 Canada 23 «28 
1 Carisbad 77 
2 Cauca 
86 6Chile 
35 Do 6s, 1 
47 Do 6s, 
26 Do 68. 
33 Do 6s 
69 Do 6s, 
17 Do 7s, 
49 «Chile M 
58 Do 6s, 1962 
64 Do 6%, 1957........ °M 3 
7 Do 6%s, 1961........ * 15% 14% 
4 Chilean M L 7s, ‘60 ° 
4 S ia 68, ‘54...... ; 2% 88 
ll ‘ologne , ee 
5 Colombia Jan.. ; 28% ae 
33 6s, ’6i, » * July 25% 
coupons on ........ 
4 Do 6s, 1961, Oct..... +28 28 
29 6s, '61, Oct, Apr 
coup OM ........... 25% 
1 Col as bs Tee + 23) 
2 Do 6s, - nee cP ont om Oe 22 
4 Col Mtg Bk 20 
3 Do 7s, 1947.......... .* 20 
123 © 4%s, "53... 76% 75% 
25 PR. Bc eras ag 
5 Cope > 
1 Cordoba 7s, pF om Me = 
21 Cordoba 7s, y 
1 Do 7s, 1937 (City)..* E44 30% 
12 Cuba 4%s, 1949 ....... 74 
5s, 1904-44 94 
116 Do 5%s, 1945 ...... * 39 35% 


e2aer ess 6u38 


t4 
- 


8 

£ 

= 

e: 
zee 
=F 

#¢ 

a: 8 


+} 35% 52% 
64s, 1953 + 55 

1 El Salvador 85,°48, ct. + 53 53 
14 Estonian 7s, 1967 ...... 3 8 8 
2 WIAT deb 7s, 1946......102 102 
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in 1000s. High. 
Bc ccce 
| Sie a aes Gannon 
BO Wh BOD scccccces 
ribo eh ee 
womeie I , “42..107 
Frankfort 6%, ...t 38 
French Govt 7s, 1949. .1 
Do 7s, 1941 ....... 17 
GELSENK'N 6s,’ ..t 68 
Ger C A 68,'60,July...+ 51% 
Do 68, 1960, Oct..... 52 
Do BED wccescccs + 55 
Do 7s, 1950 . -+ 1% 
Ger Con Ag 6%s,’58...+ 50 
Gen El 66, 1948...+ 58 
cj) & eee + 62 
6%s, 1940........ + 6 
s,"65 ... 
7s, 1949 74 


Rep es 
Good HS & 1 is, *45..7 
. 


“* 
+ 
. 
“e 
°¢ 
Do 7%s, B, 1961..... °¢ 
Hungary 7s, 1944... .. Sot 
ILSEDER STL 6s, 1948+ 
Free St 5s, 196. .1 
Ital Crd P W 7s, A, beh 
Do 7s, B, 1947....... 
Ital P U = 7s, 1952. a 9 
Maly 7s, 1951.......... S16 8 100% 1 
JAPAN Mos er 1965...... 3% 7™™% 


Jugo ont 1s, .t 
Bo 18,'57 Vunat “coup an 


KARSTADT 6s, 1943..* 27 
Do 6s, 1943, ct....... 
Kreuger & Toll 5s, 1959, 
ot errr: t$ 2 
LEIPZIG 7s, 1947 
Lombard El 7s, 195: 
Low Austria 50 
Low A Hy E "68... 
Lyons 6s, 1934........... 1 


MARSEILLES 6s, a, 165 
oe 64s, 1954....* 14 








“a Se, 1958........... 95 
Nerd Rys 6%s, 1950... .138 
Nor Ger Lloyd 6s, 1947, 





2. 
Norw Hy El 5%s, 1957. 
Norw Mun Bk 5s, 1970. 91 
Nuremberg 6s, 1952...+ 39% 


OR'NTAL DEV "58 66 
Do 953 _ 73 


cy eee 
Qsle Gs, 1966........... 89% 
Oslo Gas & El 5s,'63. 79 
PANAMA 5s, 1963....+ 44 
— sees 102% 
Paris y Nee 
Paulista Ry 7 i2..¢+ 44 
7s, 1947..* 16% 
Peru 6s, 1960......... °F 
Do 6s, 1961......... °s 
BD Ty Tes cccccescs L 
‘oland 6s, 1940........ 1% 
ee OR Ml cescccacs 
Pee GA Ee ecccccace 


103 
106 


zee ae 
pesgzenssusuys gylsey 


Pans 


SSIASINS=RB 


+ 14% 
Do 7s,'62, unmat coup 


Do" 8s,'62, unmat coup 


eedeccceccessese + 20 20 2 + 
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8s, 1 
Do 66,’64,M’y coup ont 
Do 6s,'60, M’y coup ont 33 32 
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ae nets | tage 
PSEESESStrreness tetg yeesssgesy its BBSEESs SEs 


BSukSoakB 


Do 5s, 
cC. Ck BL ge 4s ‘éa'83 92 92 
97 


Atl Ref 5s, . 
Atl & Yadkin 4s, 1949.. 
Austin & Northw 5s, 
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beaase 


5 

~t 

3 
yepeeyeyy 


& 
3 
* 


=e 


MORE GRE ao ue of 





BENBee8 8 
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R&N col 5s,’34* 40 


PF Ee Ror 


bY 
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ri}dti+ 

w 
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£6eS23 
2833 
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Hy-Prod Coke 5is 
CAL G&aE et Se, 1937-105 
al Pet dez 5%4s, 1938.103 
we = 54s. 


| 1+ 
~ oe 


i 
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| 
FRR BS 


B@aLaaseBSuk Sehou 
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os 
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Ly 


-103 102% 103 + 


dia 
| ll onl : bd 
ov S 
= 
sil 
S588 
£858 
ait 


105 103% 103% — 1 
107: 


3, ‘ 
, 1969, July... . .109' 1 — - 
1966. Oct ee 


“ee waeb is. ¥40. ‘oss ie: ios” 
117% — 
Ari i 


ont 4s, ‘perp. 


ge 


Zz 
5 


ate 
iF 


re 
f 
8 
F 
5 


sf 
a; 
g 
£8 
E 
3: 


a - ake 
a 
Ro eck 
& 2 
Ps g 
ak. oF 
ee era 3 
S38 
gesnnes 
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*F - 
| | 
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Zz 
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J 
= 
w 
© 
oo 
paca 
:s 
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44s, B, 1995 ..... 101% 100 100% — 
Bh Sdy 4s, °44 100 1000 + 
R«& ist a Ke 101 100 _ 
Chi & Al ref - 
Chi, B & Q@ gen ‘ss. 58. 100% 100% — 
Do. ref 5s, 197 105% 106+ 
Do 1977 
Do Ill div 3%s, °49 96% + 
Do Ill div 4s, 1 103% 102 
Chi & E Ill 5s, 1951..*§ 20 19 
& ist 82. .1 + 
Chi G L & C 5s, '37... .1045% 104% 104% — 
Chi, Gt West 4s, 1959... 561% + 
5 & L ref 6s, ‘47° 46 = 
ref 5s, 1947..... * 40% 40 — 
Chi, In & L gen 5s,’66 20% 19% 19% — 
Do gen 68, 1966 * 24 2 22 — 
Chi, Ind & 4 
Chi, M, St P&P 5s, '75 52 49 51% — 
Do > 18% 17 _ 
Do 4s, 1 73 70% 71% — 
Do gen => 66% 66 + 
Do 4s, C, 1989. 79% 76% 16% — 
Do 44s, E, - 7% TH 7 — 
Do 4%s, 1988 ........ 80% 78 78 
Chi & N W gen 3%s,’87 65 6514 — 
Do gen 4s, 1987 ..... 734% 72 72 


Do gen 4s, 1987, stpd. 73 72% 73 

Do gen og. 1987, reg 62 62 62 

Do 4%, S Mase 5 54s O55 
4 


7% 
Do . C, 2037 . 58 55% 55% — 
Chi & N W 4%s, °87.... 81 79% 81 
Do gen 5s, 1987...... 84 84 
Do ref 5s, 2037 reg... 6 62% 6 
Do ref 5s, 2037... -& © 6%- 
Do 4%s, 1949........ 48% 46 47% — 
Do Nor W 36... 4 96 
Chi Rys ist 5s t§ 52 51% 52 
= Beg 4s,’88* § ps3 70) 6=— 70 
ref ,48, °% 7 - 
Do ratte, 34 cits.) ay a a — 
Do 4%s, 1952..... *§ 2514 _ 
Do 4s, '88, 's § 65 65 65 
Do 44s, °52, ctfs § 26 26 26 «+ 
Do 4 1960. *§ 15% 13% 14 — 
Chi, St L & N O Mem 
ih Ms éncsvccsces 79 78 7 
Chi, T H & § ist 5s,'60 71% 691, 70 — 
Do inc 5s, 1960....... 54 
Chi Un Sta 13 A, '63.104% 1 104% — 
Do 5s, B, 1963.. 1 107% 107 
Ph Meiiccnes-cs -106 105 105 
“wa Fe 115 114 114 — 
4 . same 4s, °52 88% 87 88 + 
’ 100 
cae he 5 5s, Ss" 
_ Cop deb 5s, *47.. 71 70 71 


bt het» 


a 


Do gen 5s, B, 9 + 
Do ref 66, C, 1 Balt + 
Do ref 58, D, 1963 87 as 
Do ref 444s, E, 1977 B01 78 «678% — 
Do Cairo div 4s, ’39..1 § 100% 10014 + 
Do C, W & M 4s, ’91 83. 8383 
Do St L div 4s, '90... 88 88 
Do Sp & C div 4s, '40 97% 97% 97% 4+ 
Cley Short L 4%s, 61... 96% 9 
Cley Un Term TT. 9% 8 87 
Do 5%s, A, 1972..... 98° «(9914 + 
Do 58, B, 1973.. 94% 93 94 
Colon Oil 66, 1938...... 30° 80 80 
Col Fuel & I 58, '43...§ 45 43% 447 
Col Ind col tr 5s, °34. 27 
Col & So ref 4%s, °35.. 97 ost 96 
Col & , 1980. 7 1T%, 78% — 
Col G&E deb 5s,’52,Ap. 86% 86 
Do 1952, M 85 85 
Do 1 85% 83% 8414 
ol RP, L ist 4%s,’57.. 93 93 
Do + 102% 101 101 
Com Inv Tr ; ‘loee 106 108 
nv ‘ ° 1 + 
G NY deb ,"45..107 106 106 — 
Do 5s, 1957...... 103% 102% 103% + 
Do 4%s, 1951........100 100 — 
Cen C ref 5s,’50°§ 21% 20% 21 
Pe ED henceeknaee -§ 21 21 — 
Cons Gas Chi 5s,'36....1 103% + 
Cons Pow io 10614 106 106% 
Container deb 5s,’43 75 3% 713% — 
Do 6s, 1946....... 86) 
ps Yr" . aw 
rown C 6s,'47....102% 10214 102 
Crewn Will P 6s,’51 2 “ ‘es 
Gabe "RE 1 "se 1952" 28% 27m 
st 5s, 1952 
Oo Nea bite Hts FR 2H BAG — 
or Si_e,"42. % 33% 33 
Cuban C: 68,'50..48 5% 5% — 
Cumb T & T 56,’37... 106% 105% 1 
DEL & H ref 4s,’43. 94 93% 93% — 
Do cv 5s, 1935. 102 102% 10214 + 
=e 102 102% 4 
Del Pow & Lt 4\s,'60 99% - 
, 1949..... 103 103° + 
Do 4%s, 1971....... 103 103 103 
Denver G & E 5s,’5i.. 99 99 + 
Do 5s, 1951, stpd....100 Tie ORY 4 
Deo & Rk G con 45.36. 51% 50. 51 
cons "3 .-.» 53% 51% 51 
Do ref 5s, 1978....... 2914 m oe 





Net 
High. Low. Last. Chee. 
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Sales 
in 1000s. 
15 Det Edison High. Low Net sal 
a Be 4 set Ss, 1949.1 104% _ Chge. | in i008. 
re bs, 1961....-- oe 18 Net 
03 Ban aie ae a By | tare Be gta tae | a 
10 Mi ee oe 104 —1 Va coat 5s. i974... 99 +1 98 
ist 48,"95* ry 103% 104 —1 29 Leh Val Har 5s, 1974. . 5 4 9 + & 13 N Y Tel gen 4%s, ’ High. Low. Last. a* | - Sales 
13 4%,” 13 Leh V 5s, "54 2 s2 — N Y¥ Trap %s, '39..106% hge. 
1 Dodge Br * —10 87 V_NY gtd vr" .-100% 99 2 5 NY Rock 6s,’46 14 105% 106 in 1000 
it Dold’ (Jacob) ab 68,°40. .104% 103 give 40 95% 95 30% — 7% Be. Vel 148,'46.... 56 55) 55 % | 4 Seh High Net 
ri or St ref 7s,"42... ie 15o% — %| a Rt y 4448, 4s, 2003 64% 62 Si % 43 Niagara oe bs’ “spat Bs, 524 2 iy ee mates B, 1946. ° 38 = Last. Chee. 
& Ir Rg 5s, ey ge Mw 5 cons 58 : 67% 69 m Nort ‘< ee ,101%,-— % | 48 wSeab’a AL 4 6, stp* 37 3 
8 Dul, S 5s, 1937. .106 97 +1 Leh Val Ter 5s, ——_— 46 So ist 58, 1941.1 § M2 i AL 48,°50. py 4 640040 
37 , SS & At 5e,'37.. 105% 106 12 Leh & 5s, 103 4 TA — Do ist ref 5s,’ 941.1 § 35 + % | Do 4s, 1950, \stpdts 21 20 7 
Lat 1st 36,'37.. 44% 43 + 4 NY ist cee 1 % Do ef 58,61... 30. 33% + | 2 Do ref , stp cfs* 20% — 1! 
7 Do 4%. 4148,'6T rT % 44 —5 Lex & E g 4s, "45 75% 5 ist ref 5s,’ 28 16% 15% % | 3 o ref 48, 195! §21 21 1% 
3 pet... 06% 105 1 - 3 Us ™ 13% Nerf £ W ."61,ctfist§ 16 p 15% — 3 Do ref 48, 9 ....t% 11 21 Be 
has het ee a ee 10S 102% 308 Bo divtage a0 1088 dh ep 7h | bea ie ie, ith Oy yy 
1 ET, Vé& . . es —- apaialatte 108% 108% — 2% Dor C&C 4a, “ai. 102% 1024 i | 44 Sea A-F A, 1945, cfs* 12% 13%- % 
9 Edis E tl cons 58,’56.1 15 8 —1 1 Long Is gen 4s, 1938... —% 19 N m Co 4 10244 102 102 1 3 A-Fia 6s,A,'35 $11 10% 10% — Ye 
Y " 1 Do 1938 98) o Am Ed 86 - D ,"35,ct.* om%-— 4% 
és Jol EE Se, 3101 tog 107% — ' it. Beret 43" 3949 stein en ee Be Ra 100s... 81% 83% + 1° | as suaron dip oinsat tBu 5% 4 . 
fe ie ink. amog at" + 3) ge rae! Bt ah tS ngrin Sei 4. 5 a |S emai ee or.” 
gen 4s, La 4 eek nanwi 116% — 1st »°45.°8 52 ; | 127 Shell Pi w.... 97 4 
gS Sa 4s, 1996....-- 10% Toe nM ‘iy | 10 ae Gee be. A, ‘52. 108% 103 aK ~ % | 10 aOR ass Ang 15 sh sa.” | 25 Silesia pe Tbe, 1062. -- 3S bey tm + 1 
ref 5s, 1975. - Lou & Jef , A, 52.103 -% 68 & 6s, 47... 52 Silesian Am 7 Ss ila 98: ' 
4 Do ev 45, 5... os 5 { Bes H 101% 102 No Pac , 47.....100 1, 52% + 2% 49 Sincl C ‘8, 1941 5 98% — 
7 g Be 1953 —% 6 Lou & Nashy 5s , 45. 97% 4 4 Do gen 3s, 204 ae 100° 100 - | 67 Ol 6 B33... 54 ed — y 
iv Do 5s. , 1937. .1 _ 4s, 1997. . 6814 67 Ww Do 78, A B,’38. .104% 1 3 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 24 


For Annual Range to March 10, See The Annalist of March 16, 1934 





Net | 
High. Low. Last. Ch'ge. Sales 


Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 


*ACETOL PROD, A. *@ 54 


Alr Inv, Ine, war.... 
*Do cv pf. 14% 


Ala Great Soa (4).. . 59 


Allied Mills, Inc.... 
Aluminum Co of Am 71 
Alum G M (40c), xd 10 


Alum, Ltd, C war 7 
90 D war s 
*Am Beverace Corp... 3% 
Am Book Co ) 52 


*Am Cit P&L, Bii5e) 3% 
Am Cyana, B (k25c) 18% 
*Am Dept Stores.... % 





" Do pf (1%) 
*Am 
*Am Sts Pub 8. A om 


Am Superpower 


Nat Gas 1% 

Do cum pf. maa 
Armstrong Cork 24% 
° Metal W 5, 





Atlas Plywood 

*Auto Voting Mach 

*Ax-Fish Tb, A (3.20) 6% 

BABCOCK & W (1),xd ¢ 

*Bellanca Aircraft... 

Bell T of Can $6).2 xd. 120 

—— & Hedges 2% 
. 


*B’ford’s, Ine, ,peenne) J 
Bliss Co (E W)...... 824 
*Bilue Ridge Co 3 
*Do cv pf (a3)..... 35 
Bohack (H C)....... 12 


10 
Bos & Alb R R (8%). ar ‘ep = 
ine (p50c) 


Bow-Bilt Hot ist pf.. 2 
Lar 


ssesecee -» 1% 


(k 34 4-5e) ....... 30% 
Brown Co pf......... 13 
*Brown Forman Dis.. 20% 
Buckeye Pipe La (3) 36 
B, Nae P pf (1.60).. 17% 
*Bulova W cv pf.... 25 
Bunker Hill & S...... 52 
Burma, Ltd,rts(p5%4c) ag 
Butler Bros ........ 10 


“Bwana M’'Kubwa Cop 1 
"CABLE RAD TUBE 
v 


c 
Celluloid Corp ....... 14% 


obemmpasheeha ste(50c) 1280 
*Con Alreraft ....... 124 
Con Copper 


Con Gas Balt (3.60).. 61 
Con M & Sm (1%)... .164 
*Con Retail Stores 


-- 2% 2% 
*Do 8% pf w w.... 30% 30 
sty ae rr 1% 
Cent G& E pr pt ae 44 
es seemed 
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jaf 
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F 
FFE 
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Net 
High. Low. Last. Ch’ge. 


*Derby Ol} & Ret. 1% 
Detrolt Aircraft Corp th 
Distill Co, Ltd (pl8c) =e 
Distillers Corp-Seag.. 19% 
*Doehler Die Casting. 
Dow Chemical (2).... 
Do pf (7) 

*Driver Harris pf (7). 
Duke Power (4) 
Duval Texas Sulphur. 5% 


EAGLE PICHER LD. 5% 
East Gas & F Asso. 10% 
Do pf (6).. 
Do pr pf (4%)... aus : 63 
21 
1 
4 


gets. 
¥ 


Eastern States Power 
Easy w _—. B(50c) 
*Edison Bros Stores. . 


*Eisler Elec Corp..... 


pf, 
Elgin P Natl Waich 1 
Empire Dist El pf.... 17% 
Empire G & F 6% > pt. 20 
Do 7% pf 
Do 8% Pf. ‘ 24 
*Equity Corp 1% 


*Eur El, Lita, A (40c) - 
fy) eb 
sx {Wallower Ld. 


oneceta Ar &T 
*FAIRCHILD AVIA... 7% 


*Falcon Lead. Ps 
*Falstaff Brewing. 6 
F E D Cor <i 


*Fedders Mfg, A. 8 
*Ferro Enam (+45¢) : 8 
Fiat rcts = 19% 
* Fidelio 


Inc 2 
First Nat Ss st pf(7). 115 
Fisk Rubber. 19 





Do pf (6)... 
Fiintkote Co, A 9 
Ford er - an, At) & 
Do B (pl)........++ 
Ford Mot, ve err * 
Ford Mot, Ltd 7 


Foremost Dairy P pf. 1 
*Foundation Co (For) 8 
ss i) eee 


*GARL yr onl (+55c). a 
*General Aviation. 


reproo 
Gen G&E cv pf B.. - 


94 
eee 88 
*Gilbert (A C)....... 
Glen Alden Coal e. 





Great Nor Paper (i): 
Greenfield Tap & Die 5 
Greyhound Corp (Del) = 


*Groe Store Pr vic. % 
Guardian Investors. Z 
Gulf Oil of Pa........ 68 
Gulf Sta Ut $6 pf (6) 53 


*Hecla Mining (pl0c). 6% 
*Helena Robinstein... 1 
Heyden Ch Co (71. 10) 24 
Hollinger Gid (185c).. 16% 
“Holley Sugar pf 44 
Horn & Hardart(1. 60) 19 
*Hadson Bay Min & 5 11% 
Humble Ol (1) .. ‘s 


rod. \ 
Hygrade Sylvan (2).. wit 


ILL P & L $6 D 20 
Imp Ch Ind(p17 $- “iGc) O% 
Imp Ol, Ltd,cou(50c) 14 
= aa GBe&t. 


Ins Co of N A (2) 46% 
Int — El ave cv - 
(3 xa. 
*Intl Mining oe ac a 
oe | 





Do % 
*Interstate Hos (2) .. 26 
Interstate Pw, Del, pf 18% 
*Iirving Air Chute . 

*Italian Superpower, A 2 


*JONAS&NAUMBURG 1 
*KERR LAKE 


a Soa, 
*Kingsbury Brew (60c) 8 
Kirkland Gold. 


Bi 
a 


*Kieinert Co ....... 
*Kopp G & C pf (6). . 20 
Kress (S H) Co sp pt 


(60c) 
*Krueger (G) Brew... 13% 


LAKE SHORE M (2). 504 
Lakey Fdy & M ee 
Lehigh C & N (40c). 8% 


rd Ol 
*Lerner Stores Corp.. 22% 
- & 


*Lion Oil Refining 
— Groce, Ltd, B 


4% 
neu Star G —- _ 2 


Long Island Let 
ann pf, A (7). 59 
uisiana Land & Ex 2” 

loon Corp (2). 
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High. Low. Last. 
Marion Stcam Shovel 24% 24% 2 
Maryland — oom 1% 
Mass Util Asso ..... 1% 1% 
ty 6 


este 6 
thieson Alk ist pd. 34% 33 
*Mavis Bottling, A 1 
*Mayflower Asse (2). 4 45} 
*McCord Rad, B..... 3 
— Dredging - 
eae 
*Mead Johnson (1314) 58} 5644 
*Mem Nat Gas ..... 3 
Merch & Min T (1.60) az 32% 
Mesabi Iron ......... x 
*Mexico-Ohio Of .... 2% 
*Mich Gas & O11 Corp 3a 3 
ee Be Fee vie, | A. 2% 2 
Do vte, B.. 1 % 
Midi West Util ...... te 
Midi W Ut conv A pf 1 1 
Mining ef Can 2 2 
Minn Honey pf (6)xd100 100 
iv Pw (6).. 86 6 
*Mock J Veehr (k50c) 20% 19 
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lon Ward, A...109 105 
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Murphy Co (1.60).... 


Mta States Pow...... 1 1 
*NAT BELLAS H.... 3% 3 
N & S Cp (1).... 33 31 
*Nat Container ...... 34 2 
N P pf A(7).100 y 
Nat Fuel (1). 14 14 
*Nat Investors ...... 2 2 
N vesters w 1 

at Leather ......... 1 55 
Nat P & L pf (6).... 59 
*Nat Rubber Mach... 5 5 
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at Corp war 5 
Nat Sugar N J (2) 32 31% 
Nat Tran m4 co 9% 9 
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*Pan-Amer A ag 39% 
te g 


Pat’son Sargent (50c) pS 17 
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High. Low = 


*Seeman Bros (13%). 43% 
Segal Leck & Hdw. % 
2u 





Silver King C'ln (60c) wn 
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Singer Mfg (i7)...... 
*Smith (A O) ....... 
o Corp ...... 
Se Am Gold & Plat 
MOOD ccccecccccce 4% 
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Un Tobacco ......... yy 
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*Unit Dry Docks 1% 
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4% in stock. a Payable in cash or stock. 


able in Som f Plus 5% in stock. 


bh Payable in scri 


DOMESTIC BONDS. 


High. 


ALA POWER 55,A,'46 86% 
Do 5 2 


De chaawes i 
Do 4%s, 1967 6914 
Do 5s, 1956 oe Taal 82 
Do 5s, 1968 ........ 74 

Al Co 58,1952.101% 100% 


‘uminum 
Aluminum, Ltd, 58,"48 90% 


Am El Pw 6s, A, '37. 13 


& Plus 
stock. j] Plus 8% 
K = this year—no regu ar rate 

stock. n Plus 10% in stock. 


oy 
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ee Oe 


Sales. 


1,100 
50 
100 


2,525 
50 
3,000 
200 
1,500 
60 


500 
5,500 
19,100 


41,600 


240 
2,300 


based on last quarterly 
tPartly extra. 


tPlus 


in stock. 
‘m Plus 3% in 


last year— 
no regular rate. ‘Stocks fully listed on the Curb 
Exchange; others are deait in as unlisted issues. 


Net Sales in 
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y. Last. Ch’ge.1000s. 


41 
21 
145 
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| The newspaper preference 


of NEW YORK CITY FAMILIES 
as told by HOUSEWIVES to R. L. POLK & CO. 





$y 






In a survey of unprecedented scope in New York, 
R. L. Polk @ Company assembled an impartial, 


accurate picture of the homes in the world’s richest 


O pete. Shr eA. eo 


market and the newspapers that tap their tremen- 
dous resources. 








a | aan Om 








Some of the facts: 


(a) A greater percentage of the sale of The New York Times, 
whether weekdays or Sundays, is “home-effective’”*—goes 
into the home and influences buying there—than that of 
any other newspaper, morning or evening, with a general 


circulation in the five boroughs of New York City. 


Fed. at 


> “ie ol colanis olanl ao 


— = 


(b) In Class A homes, the upper group in living standards, 

The New York Times is by far first in volume of home- 
coverage, by far lowest 1n advertising cost both weekdays 
and Sundays. 





(C) In Class A and Class B homes, the upper and middle Zz 
living-standard groups combined, The Times weekdays a 
and Sundays is New York’s lowest cost advertising : 3 
medium for “home-effective’* circulation. 


(d) The number of “home-effective’* copies of New York 
morning newspapers is double that of evening 
newspapers. 





t+ Rest enoO> tose 





Conclusion: 


These points emphasize one paramount fact: The New 
York Times should be the foundation stone of every 
worthy advertising effort in the New York market. 


ian 6 lalet-lel is) le 


* “Home-effective” circulation: newspapers which the woman 
head of the family declares are read regularly in the home. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 















































































































































































































































Statement of Member B 
PRINCIP ESO r Banks : cage 
RTING MEMBER BANKS IN $1 LEADING CITIES Debits to Individual Accounts by Banks | Statement of New Y i 
(Millions) ” in Reporting Centres B oy k City Member 
——-All Reportin onsen an. 
Loans: Mas.3t, Mor it. Mar.22,3 2. Mar.21,] 21,Mar.14,Mar.22, | Federal Reserve Geni oof M Week Ended——, mens 
On securities.... $3,553 1934. 1934: 1933. Districts. ian. wi zi, Mar. 14, | Loans: Mar. 328. M 
Sh Siguive.... Sas oS $5,105 $279 $278 $357 1—Boston .... 17 ena —— On securitie 634." W994." “i933 
: ogg | 2—-New York..... _ , $354,709 | All oth Pi cdsnvecstatertinneersens $1,663 $1,687 
dig: 1 ——ee _* | 3—Philadelphia :: a 3,942,273 3,829,234 ease ye $1,555 
me yy $8,196 $8,281 $8,300 $576 $577 = $645 1-Cleveland --: a 371,610 319,189 Total SS 
vt. '» x ‘ rs 
Soe ee a a Bd ee Bo -BEBIS Har gas | “United States Govt. securities... a eer 
: : ’ 241 TS os sadudcaneas , 175,859 Oth es Govt. securities......$2,720  $2,7. 
Total......... $9,323 $9,232 —— ae S- Eaes........-.-20-<. 3 868,271 760,944 ar aeourities .. : : TT (8.185 
=e (282 $7,621 $816 $812 g480 | Minneapolis <<2..00.2..: 4 190,505 veee+ 1481 1,168 1,154 
aegarepante ie 17 : 169,306 Total i : - 
Tot. 1 a ii 10—1 if 115,036 al investment —— 
gt. -loans & inv. $17, 519 $17,513 $16,021 $1,392 $1,389 $1,125 e-yenee re 196°779 By -4 7 . ... $3,901 $3,875 $3,339 
Gash in vauli,. i. 2, 568 1,331 357 ai 125 | 2-San , Seat gitttttrtes: 1% 136.818 117197 oans and investments—Total........$7,193 $7,199 $6,457 
emand dep. 11,723 11,748 9 taal agen neely ae . 456,520 | Reserve wi ae Lae ’ 
Time d ’ 601 1,173 1,194 Total. serve with Federal Reserv oe 
Govt, deposits... 1502 1303 “germ ‘ao OP | woe Weck hig. 22200200057 ay SY 48e.gaR Sh. 985.182 | Net demand di ene) ee 
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THE ANNALIST 
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Se La eT 


G TRAFFIC TAKES 


NERVES, TOO: 


“pODGIN 
HEALTHY 
MR. HOCKEY PLAYER—— 





““Of course it takes healthy nerves to lead 
a championship hockey team. But let me 
say a word about healthy nerves in ‘behalf 
of those millions of us who do our walk- 
ing along city streets. Trolleys clanging— 
huge trucks bearing down on you at every 
crossing—it’s enough to make nerves 
jump and quiver! I smoke steadily. My 
cigarette ? Camels. They’re milder, taste 
marvelously—and don’t interfere with 
healthy nerves.’’ 


Speaking as a pedestrian, Miss Rutn Dopp f 
of New York City, says: f ‘ 


“BILL” COOK, Captain of the New York Rangers, 

1933 Champion Hockey Team, says: 
**A hockey player can’t afford to have ‘nerves.’ 
The way I guard my nerves and yet sfnoke all 
I want is to smoke only Camels. They have a 
taste that sure hits the spot. I smoke a lot and 
I find that Camels never get on my nerves or 
tire my taste.’”’ 


i 


Copyrignt, 1934, KH. J. Key 


How Are YOUR Nerves? 


Few are those today who have not been face ing. Your work and play. And get a fresh 





to face with the ‘‘jangled nerves’’ that our slant on smoking by starting on Camels. 
modern, high-speed life is blamed for! 

You know the signs of nerves that flinch— yo Camels are made from finer, 
tenseness, irritability. Fussy little habits like MORE EXPENSIVE TOBACCOS 


key-rattling.. . pencil-tapping. than any other p lar br i 


Check up now on your habits. Eating. Sleep- 


You'll find Camels rich in flavor— yet mild 


Cumels HE 
Costlier Tobaccos 


NEVER GET ON YOUR NERVES...NEVER TIRE YOUR TASTE 


TUNE IN CAMEL CARAVAN with Casa Loma Orchestra, Stoopnagle and Budd, Connie Boswell, Every Tuesday and 
« Thursday at 10 P. M., E.S.T.—9 P. M., C.S.T.—8 P. M., M.S.T.—7 P. M., P.S.T., over WABC-Columbia Network 








